he root of business 

ving your money. A 

ecount will help you, 
hee and your success 

s for small or large 
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CANADA’S PROSPERITY TO DEPEND 
ON CLOSE CO-OPExATION IN AIMS 


AND OBJECTS WITH THE STATES 


Free Exchange of Raw Materials For Manufacturing 
Coal and Power Necessary for Industrial 
Activity. 


A PRACTICAL BUSINESS ISSUE OF THE ELECTION 


With Increasing War Demands, the American Government Will First Serve 
"War Industries—If Canada is Not Giving Full Support to Cause 
Columbia Espouses, Discrimination as Regards 
Materials is Likely to Result, 


HERE is at the moment no more important issue in connection with 
Uanadian industry and Canadian prosperity than the American Gov- 
ernment’s attitude on the question of the embargo on raw materials 


foc other than war products. ‘Lhe situation described a week ago has be- 
come more critical in the interval. 


No etfective steps have been taken at Ottawa. The need for close and 
amicable co-operation with the United States Governmegt and the Priority 
Board is emphatically evident. ‘the Canadian Manufacturers’ Association 
continues to work on the matter and favors the appointment of a committee 


of experts to go to Washington in the interests of Canadian industry and to 
remain there until such time as the situation has been cleared up. but such 


a committee would necessarily require federal status to co-operate smoothly 
with the Priority board and the election activity has evidently prevented the 
matter receiving proper attention at the Capital. 
Relations With United States. 
The enforcement of this embargo has made increasingly evident the ne- 


cessity of close and friendly relations between Canada and the United States. 


We are dependent upon the Kepublic to the south for many essential raw 
materiais and tor much of the coal we consume. On the other hand we are 
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OF CANADA 


The Canadian Newspaper for Investors 


WESTERN SETTLERS. 


Influx of Newcomers from the United 
States. 

Some interesting figures have been 
obtained at Regina, from Travelling 
Boundary Inspector Kramer, regard- 
ing the flow of American settlers in- 


LINKING UPOF 
CANADIAN AND 
It is learned on excellent authority | 


U. S. STEEL PRICES. | 
——-— 
Present Schedule Later to be Re-| 

affirmed by Government. 


Settlers . 


Value, Effects 


...-$1638,170 
Wealth 


$350,357 


__ 


BRIDGE BUYS 
INTERNATIONAL 


ENGINEERING 


Has Secured Control of 70 
Per Cent. of the 
Stock. 


A SIGNIFICANT DEAL 





| 
U.S. BANKING the present schedules for steel | 
See |prices will be reaffirmed by the Gov-| 
Important Departure of the | ernment. The President had pre- 
. | viously fixed steel prices with the un-| 
to Canada during the month of Nov- |derstanding that they would be sub-| 
ember. Important increases are New York | ject to review before January 1. At| 
shown in the following table both as 5 ‘this week’s meeting the steel men | 
BIG BANKS CO-OPERATE ;sent rates, which it is understood had | 
1916 |been contemplated, would seriously | 
= Representative American Financial impair the efficiency of the industry. | 
$58,193 | | 
Corporation Including One ithe Government will allow the present | 
; gues schedules to stand. = | 
Canadian Institution. saad 
Special to The Financial Post. 2 
NEW YORK.—At a time 0 NOE IBUTORS 
politics and economics generally are | 
so close-knit, the announcement in| 
Wall Street this week as affecting ‘ 
the Standard Bank of Canada is of Recommendation to Food 
striking interest to Canadian bankers. Controller Affects All 
‘|C. H. Easson, general manager of the | Branches of Trade. 
Ripley, new president of the Mer-| OTHER STEPS MAY FOLLOW 
chants National Bank of Boston, have 
Action of Big Construction Concern |been elected directors of the new | Committee Suggests That Business of 
in Getting Control of Nova Scotia formed American Foreign Banking} Manufacturers, Wholesalers and 
Development. its doors on Wall Street a month ago. | Controlled. 
Special to The Financial Post. | This announcement is chiefly inter- | 
An important step ha’ been taken | Sting as indicating that the Standard 


Standard Bank in 
to numbers and value of possessions: pointed out that reductions in the pre- 
Interests Form Foreign Banking | It is considered almost certain that | 
$182,251 

Canadian and American finances, | 
S 
OF ALL FOODS, 

Standard Bank of Canada, and A. L. 

Plant Indicates Marine |Corporation, which formally opened | Retailers of Foodstuffs Be 
by the Dominien Bridge»Company in | Bank of Canada has become a stock- 


Reports just received from Ottawa, 
indicate that the committee called by 


ANNUAL SupscriptTion $3.00. No. 50 


WHEAT SURPLUS 
1917: U.S. CROP 


139 MILLIONS 


Total Field Crop Value 
Placed at Twenty-one 
Billions, 


MANY DAIRY HERDS SOLD 


Hog Production 
Farmers 


Being Increased— 
Lose in Calgary 
Strike—Alberta’s Wheat 


Embargo. 


By F. M. CHAPMAN, 
Editor, “The Farmer’s Magazine.” 


The United States field crops are 
worth this year $21,000,000,000. This 
immense total is the estimate given 
out-this week. The revised estimates 
of the Department of Agriculture 
show little divergence from the totals 
of the leading field crops given in 
THE FINANCIAL POST in its issue 
of December ist. The main factor in 
the grain trade is transportation. The 
wheat surplus of the United States is 


estimated by the Trade Bulletin at 
139,000,000 bushels. Exports of flour 


and wheat for five years ending July 
1, 1914, averaged 105,000,000 bushels, 
while in 1915 they were 333,000,000. 


On the basis of the present estimated 


supplying American manufacturers with Niagara power and we also have a | the development of their marine busi- |0!der in the corporation and will act| 


posiuon of advantage with regard to certain raw materials. ness in taking over the International |#8 its agent and correspondent. 
‘{heretore, despite what may be the national status and relations of the 


the Food Controller to outline meth-| surplus there is 34,000,000 more than 
ods which may be adapted to the food|Pre-war average for five years, of 


It| distributing activities have recom-|WHich 37,000,000 already have been 





K LIMITED. 


Fri, LOMBARD ST, LONDON, E.C. 3. 


UBSCRIBED - - £31,304,200 
> UP - « §,008,672 


» - «+ «+ 3,600,000 
(Oct., 1917) 159,041,262 
‘ do. 62,433,784 


CES IN ENGLAND AND WALES. 
¢ 17, Cornhill, London, E.C. 3. 
AL BANK OF CANADA. 

bnial Banks is undertaken. 


Wiliary : 


ROVINCIAL BANK (FRANCE) LIMITED, " 


Will 
pur desires or the needs of your heirs, 
One inflexible rule applies in every 


2 will—and make it NOW. . 
* may be cotained at omr offies or 


ST CO., Limited 


TO 
M. Mc WHINNEY., General Manager 


Tenders Wanted 


SALED Tenders addressed to the ‘ 


_ undersigned and marked on out- | 
ide of envelope “Tender for Deben- 
ure” will be received up till noon on 

he 14th day of December, 1917, for | 
he purchase of the follo eben- 
ures of the City of Windsor, Ontario: ~ 


$46,024.95, five per cent., local improve 
ment, twenty years, anoual instalment, 


semi-annual interest coupons; 


$80,439.18, five per cent., local improve- 
ment, ten years, annual instalment, semi- 
annual interest coupons; 


$97,198.81, five per cent., local ores: 
ment, ten years, annual instalment, sem 
annual interest coupons; 


$32,178.00, School, five and on 


e-half pe" 
cent., thirty years, annual instalments, 
semi-annual interest ccupons. 


Tenders must be for each block | 


beparately. 


Debentures and omen payable at” 
fVindsor, delivery of debentures to be 
ade purchaser at Windsor. 
Debentures may as far as practic. 
able be made of the denomination % — 
One thousand dollars each. Z 


No tender necessarily accepted. 4 
Further particulars on application ie 


M. A DICKINSON, 


two countries, Canada and the United States are naturally one as an econ- 
omic unit and business relations on an equitable basis present mutual 
advantages. 

Aiming at Same Goal. 


But if we are to conduct business relations on a free and easy basis it is 
necessary, at such a time as this, when we with the other great democracies 
of the world are straining at a common goal, that we should have similar 
aims and ambitions and should cooperate in their consummation. 


On Monday the Canadian peopie are called upon to make a decision in 


~ewethe country's aitairs. in addition to considering the consequences interaally 


we may well regard what the etfect will be externaily. ‘Lhe international 
telations of a young and developing country are of great importance. 
Our Southern neighbor, with whom it is desirable that we should be on 


the closest ot terms, has joined the Allies with every intention of straining 


the national muscles of industry and finance until the great aim is accom- 


Plshed. ‘ihe recent declaration of war against Austria is an indication of 
this. 


— 


War Requirements First Served. 
To this end the American government will conserve all national re- 


sources, War needs must first be served. And with Russia out of the con- 
flict the burden upon the United States is going to continue to increase with 
the progress of the campaign. 

The result will be that, with war needs receiving first attention, all 
normal manufacturing requirements can not be filled. Canadian manufac- 


turers of munitions have received equal consideration with American firms. 


That treatment will no doubt be continued so long as there is a call for war 
supplies. But with regard to materials’ and supplies for manufacture for 
ordinary consumption a difference may quite well be created. 

Canada is hoping that Canadian manufacturers will receive treatment as 
regards raw materials for ordinary products on the same basis as American 
concerns, The contention has been raised in some quarters that at the 
Present time such equitable treatment is not being extended, but the 
FINANCIAL POST is informed by those who have investigated the whole 
situationthat there is no evidence of this. 

nited States Government is behaving most generously. 

The government of Canada must have the same aims and ambitions as 


the government of the United States if the two countries are to co-operate 
to the fullest extent in the prosecution of the war and in general business 


Coal and Power Problem. ‘ ST 
As regards of the largest Canadian manufactu 

s this week ‘written in connection with THE FINANCIAL POST'S 
editorial last week, calling attention to the’ possibilities of serious conse- 
quences should the United States, by reducing coal shipments, endeavor to 
Metaliate for Canada cutting off supplies of electricity. This company, the 
Second or third largest user of electrical power in the country, says We 
Would be seriously affected by any reduction in the amount of power eit 
us, but if our coal supply should be cut off, we should be in an immeasurably 
Worse position; in fact, it would be out of the question under those circum- 


stances to use any power whatsoever.” 


EXPERT MINDS GET RESULTS 


HEY say in New York that the brilliant young hotel eee 
financier, J. McE. Bowman, has been remarkably a in *: = 
paign instituted by him for reducing the consumption 0 ee eh t he 
“hotels and restaurants in the United States. His moet ne sce a the 
lieved he could do so was laughed at by many in the packing ane in rder 
hotel business. A few days ago the Armour Company oe d "States 
m the British Government for sixty million pounds of ven ter the big 
on. Armour’s general sales manager stated frankly that bu LS omekik 
reduction in consumption of bacon as a result of Mr. arewer aa 
Would have been impossible for the Armours to fill the order. i a eae 
is, by the way, a Canadian, a son of the well-known horseman. h a iving 
® group of hundreds of big business men in the United States w ure aobg 
Practically all their time to the public service without any a a an of 
Wonderful things. In Canada, because of the attitude f h deity the loss 
ly and weekly newspapers and professional politicians, w s been pigeon- 
Perquisites, the offers of service made by business men eae White. 
or ignored by all the Dominion Ministers excepting Sir blest finan- 
m the time he took office he has frequently made use of the a 
with splendid results. The great success of 
Continued on page 8. 


Engineering Works, Limited, of Am- 
herst, N.S. This plant has been in 
operation for a number of years, and 
at present is engaged in manufactur- 


ing stationary boilers and engines for 


the Imperial Munitions, Board, and in 
addition has large ordefs for’ the 
manufacture of shells. For some time 


the Dominion Bridge Company has 
been arranging to go extensively int» 


the making of marine engines, and 


the acquisition of a plant in full 
working order will facilitate this pur- 
pose. THE FINANCIAL POST un- 
derstands that the purchase was 
made by means of securing a block of 
70 per cent. of the stock which was 
controlled by the corporation agencies. 


Five years ago the latter company 
had bought the original] plant, known 


then as the Robb Engineering Works, 
and the bondholders of the Robb Com- 


pany had been given preferred stock 
in place of their bonds. The pre- 
ferred stock of the International En- 
gineering Works, the successors of 
the Robb Company, amounts to $400,- 
000 and the common to $600,000. The 


manager of the International Work: 
has been D. W. Robb, of the original 


company. 


brings to the banking corporation | mended a policy that will mean some | 
the facilities of its 129 branches in | very drastic changes in existing con- 
Canada. |ditions. The suggestions which wili | 


The complete significance of the/| pe presented to the Food Controller 
statement is realized by Canadian| 


it is i j 1 
bankers who see in-this move’ the this week call for the licensing of all 


virtual opening of’ a New York|“¢Partments of the food distributing | 
Agency by the Standard Bank of Can-| trades and the defining of definite | 
ada.. So far as is known the Stan-|terms of the actual meaning of “man- | 
dard is the only Canadian bank which | ufacturer,”’ “wholesaler” and “retail-| 


owns _ stock in the corporation.|er,” so that there may be no overlap- 
| Twelve U.S. banks ‘are interested. | ping in the activities of these differ- 

The entry of another Canadian/|ent agencies. The proposals also tend | 
banking institution. into the New/|to discount the enlargement of the re- | 
| York field is further evidence, if evi-| tail trade, and suggest certain regula- | 
dence were wanting, of the growth of | tions before a license will be granted. | 


financial relations between the Dom-| The committee in charge of this) 


inion and the United States of re-| matter was composed of Z. Hebert, | 
cent years—indeed one may say re-| Montreal; Hugh Blain, Toronto; H. C. | 
cent months.- The Standard is the| Beckett, Hamilton; H. Bruce Gordon, | 
second Canadian bank to set up direct | Winnipeg; R. Kelly, Vancouver, and 
ramification in Wall Street this year. | . B. Tustin of the Food Controller’s | 


In April the Union Bank of Canada| Deparment. Pabsnenen agi: fg 

’ . i/peen in con y a 
— ink rl cxge? eighth | mittees representing the manufactur- | 
Canadian ao ta ania the New| ing wholesale and retail elements of 
Week, Held of: Gaance ead canal pO trade, has discussed the plan as 
Retsie ther. Condition chastened affects these various interests, and 


banks are already established These +228 received ‘hearty co-operation. The 








Pe |proposals that go to the Food Con: | 
oe. cig ao oe ‘troller for sanction represent the unit- | 
the Nova Scotia, the Merchants and|°4 Pinion of all the branches of the) 


exported. The aggregate supplies 
this year are 699,000,000 bushels, in- 
cluding a carry-over from 1916 crop 
of 48,000,000. 

The situation in Canada has changed 
little during the week. The heavy 
snowfall has prevented much move- 
ment of supplies from the farms, but 
threshing is getting fairly well clear- 
ed up. The Marquis wheat produced 
in Ontario. this year has been of splen- 
did quality and sample. 


Several large sales of livestock 
have taken place during the week, and 
big prices have resulted, especially in 
shorthorn breeding stock. There 
seems a marked tendency to go out of 
dairy herds and to go into hogs in 
many sections. Several big dairy 
herds in Ontario went under the ham- 


mer this week, with the announce- 
ment. that their owners were going 


into pork production. 


The propaganda for increased pork 
production is having its effect. Never- 


| theless there is severe local irritation 
}around Calgary in Alberta owing to 
|the recent strikes in the works there, 


when farmers lost anywhere from 


$30,000 to $50,000 in the hold-up. 


A despatch from Winnipeg says: 
At the request of the Board of Grain 


The Board of Directors of the new 
company, as now owned by the Do- 


: ; +1, | trade. i 

the Union. The ight panks wilt At the moment these proposals rep- 
represent $80,491,866 combined capl-| -esent the food handling trades only, 
tal, or 63 per cent. of the banking cap- | 


On the other hand, the, 


the Victory Loan is due 587. . 


minion Bridge, is composed of six of 
the directors of Bridge—Phelps John- 
son, G. H. Duggan, F. L. Wanklyn, 


J. M. McIntyre, H. H. Vaughan, and 
A. J. Brown, K.C. The new secretary- | 


7 rae |but there is every indication that this 
ital of the, Dominion. lis but the first step, and that if this | 
International Relations. ‘plan is successfully launched there | 
It is not difficult to trace some of| Will unquestionably be some similar | 
iki : action taken with a view to system- | 
\the more striking and more vital) #Ch* San” taihnd: waleaiaaaiaeel 
treasurer is G. W. Cole, who was 4|yeasons for the further linking up of | atizing, coc ‘ne So ae 
director of the old International En-| Canadian and American banking and| Waste re ta ere tine as oat 
gineering Works. financial interests. Trade over the | eed Ton tha Feud Canvases an:| 
In addition to the 70 per cent. of the |; nternational border is approximately | 8°” val ate ahoat ‘au: Steee 
stock of the International which was $100,000 monthly. To the end of | Prova é 
taken over from the corporation |cuntember, 1917, exports and imports| Licenses For All. 
agencies, it is understood that a large |}.4q reached a grand total of $918,-| fyery manufacturer, wholesaler | 
percentage of the preferred and some |315,896, Canada had bought 13.6 per| and retailer will be licensed, this li-| 
et the foeeedee” has been secured | ont. of the United States total ex- lcense to empower them to conduct ac- | 
y Bridge interests. 
PACKERS’ PROFITS. 


ports and 12.7 per cent. of the|tivities along the defined line of the! 
Cudahy Company Made 2.4 Per Cent. 





\ United States foreign buying was| department to which they belong. No’ 


\done with her neighbor, Canada. |wholesaler, for instance, as such, 


Government and corporate financ-| would be permitted to sell direct to. 


) 


On Turnover. ling by Canadians has been curtailed | the consumer, save in the case of | C 


dahy Packing Company’s an-|jn this market this year, owing to| hotels and restaurants. If the whole- | 

sls inlet showed 2 margin of 2.4! Washington’s decision to restrict all| caler so desires he might also on the | 
per cent. profit on the year’s gr083 /financing other than that destined | payment of a small fee and on giving} 
sales. In the twelve months ended for America’s immediate prosecution | certain undertakings be granted a re-| 
October 27 gross sales aggregated |of the war. However, nearly six mil-|tailer’s license. This license ere 
$184,811,000, of which no more than i lion. dollars worth of new Canadian however, as well as his wholesale i | 
$4,430,529 was saved as profit. The | municipals have been floated here—|cense number must in such a case sp-| 
preceding year brought a gross Over-| Without regard for the consistent ab-| pear on all his stationary, letter hea S| 
turn of $133,960,986, and of this $3,- sorption of Canadian issues of previ-| bill forms, etc. In this way it is sect) 
011,415 remained after expenses and | ous years. The Dominion Govern-| perfectly patent and above board t e| 
interest charges had been met. _ |ment floated a $100,000,000 loan dur-| kind of business that the firm » doing. | 
“The year’s volume of business ing July last in New York and Can-| This license according ar moe pro- | 
stated in pounds,” said President | Yan or near-Canadian maturities|posals of the committees of t ~ bie 
Cudahy, “increased ten per cent. ieee | approximating 43 million dollars have|ious branches of the trade would also | 


: aid $87,500,000 for tive ared for in this market in 1917. prohibit the selling by manufacturers | 
seks te for not more than been ¢ 
stock; this year, for n 


id $129,- | 12 addition, a good deal of quiet in-|at cut _ to ae marae re 
er cent. additional, we pai ~|vestment accumulation of Dominion|ities. The manufactu 
a0 000, an increase of $41,500,000, sei bonds goes on here, and it may conditions drafted to be presented ae 
nearly forty per cent. increase in all. | also be stated that a substantial|the Food . anes Pests 
on : i rj was tak-| would not be prohibi rom s 
aioe t life amount of the Victory issue k-| w ) t 1 5 
Applications rl fa cicnn agldlers ls up on this side though no public | direct ee if = i] 
insurance from the 1 $1,082,930,000 |drive was countenanced by Washing-) but he would be rates at 8 
and sailors now a Y meepeite |ten |figure not lower than he wou 
from 120,290 applican « 


: i 
i i i ection there willing to sell the same quantity of 
amount of insurance asked for is = y Serdar page te _s Continued on page 7. 
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|Supervisors of Canada the Canadian 
| Pacific Railway have placed an em- 
|bargo on the movement of wheat to 
Fort William over their lines in Al- 
berta. All movement of wheat on 


their lines now on in the Province of 
Alberta will be to mills only. 

The territory covered by_this em- 
bargo feeds mills at Medicine Hat, 
Maple Creek, Lethbridge, -Macleod, 


;Calgary and vicinity, as well as small- 


er mills at more interior points, 


Practically all of these mills have 
contracts for Britain and the allies. 
For some time the Board of Grain Su- 
pervisors have. been making very 
careful investigation as to the amount 
of wheat still in the country, and 
have concluded that if contracts are 
to be met and domestic requirements 
supplied no more wheat must go off 
. P. R. lines in Alberta. 


WORTH WATCHING. 


Have you been noticing the pro- 
gress of THE FINANCIAL POST? 
During the year now closing - it 
has, by its increase in size, been 
carrying over three pages more 
contributed and news matter than 
previously. THE POST is receiv- 
ing continually, moreover, written 
and. spoken evidences that the 
quality of THE POST’S service 
was never more appreciated. For 
example, for the last week re- 
ported, new subscriptions came 
from every province in Canada ex- 
cept P.E.L, and particularly from 
Ontario and Quebec, from the 
United States, and from:as far 
away as New Zealand. The list 
included some of the big business 
executives of Canada, manufactur- 
ers, Stock Exchange members, 
bankers, investors, etc. 


And the renewals for the week 
were over 98%, even more striking 
evidence of reader approval. 





BANK OF MONTREAL | 


Lstab.ished 10 (4817-1914) 


Capital Paid up, $16,000,000. Rest, $16,000,000. 


Undivided Profits, $1,664,893. 
Total Assets - - -  $403,980,236. 


TURN PC LUTE ARTE PES TE 
BOARD OF DIRECTORS : 
Sir Vincent Meredith, Bart., President 
Sir Charles Gordon, K.B.E., Vice-President 


R.B. Angus, Esq. Lord Shaughnessy, K.C.V.O. - C. R. Hosmer, Esq. 
H.R. Drummond, Esq. D. Forbes Angus, Esq. Wm. McMaster, Esq. 


Major Herbert Molson, M.C. Harold Kennedy, Esq. 
H, W. Beauclerk, Esq. G. B. Fraser, Esq. 
Colonel Henry Cockshutt. J. H. Ashdown, Esq. 
Head Office: MONTREAL 

General Manager—Sir Frederick Williams-Taylor. 


Assistant General Manager—A. D. Braithwaite 


Throughout Canada and Newfoundland 
Also at London, England 
And New York. Chicago and Spokane in the United States. 


vers 
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THE MERCHANTS BANK OF CANADA 


Established 1864 Head Office, MONTREAL 


President—Sir H. Montagu Allan, C.V.O. Vice-President—K. W. Blackwell 
Managing Director—E, F. Hebden eneral Manager—U. C. Macarow 


Paid-up Capital ... $ 7,000,000 


Reserve Fund and Undivided Profits ............. 7,421,292 
Total Depesits SOCCER RETEST EREE HEHEHE EH EH eee EEE Ee 92,102,072 
Total Assets SOCCER EEE TORE HHH REE HEHEHE Ee 121,130,558 


233 Branches and Agencies in Canada, extending from the 
Atlantic to the Pacific. 


A GENERAL BANKING BUSINESS TRANSACTED 


Special attention given to Collections. SAVINGS BANK DEPART- 
MENT AT ALL BRANCHES. 


Commercial and Travellers’ Letters of Credit issued, available and 
payable, respectivly, in all parts of the world. Travellers’ Cheques 
issued in convenient denominationg, payable at par throughout the 
world. 

TORONTO BRANCH, A. B. Patterson, Manager. 


THE BANK OF BRITISH NORTH AMERICA 


Established in 1836. Incorporated by Royal Charter in 1840. 


Paid-up Capital -  $4,866,666.66 Reserve Fund - $3,017,333.33 


* Head Office—5 GRACECHURCH STREET, LONDON, E.C.3 
HEAD OFFICE N CANADA—St. James Street, MONTREAL. 


H. B. MACKENZIE, General Manager. 


Advisory Committee in Montreal 
SIR HERBERT B. AMES, M.P. 
W. R. MILLER, Esq. W. R. MACINNES, Esq 
This Bank has Branches in all the principal Cities of Canada, 
including Dawson (Y.T.) and Agencies at New York and San 
Francisco in the United States. Agents and Correspondents in 
every part of the world. 


Agents for the Colonial Bank, West Indies 
Drafts, Money Orders, Circular Letters of Credit and Travellers’ 
Cheques issued negotiable in all parts of the world. 


Savings Department at All Branches 


once] 854 


ME BANK« CANADA 


Head Offices and Eight Branches in Toronto 


8-10 KING ST. WEST, HEAD OFFICE AND TORONTO BRANCH 


78 Church Street Cor. Bloor West and Bathurst 


Cer. Queen West and Bathurst 236 Broadview, Cor. Wilton Ave. 
Cer. Queen East and Ontari 1871 Dundas St., Cor.High Park Ave. 


0 
1220 Yonge St. Subway, Cor. Alcorn Ave. 


THE 


STANDARDBANK 


OF CANADA 


HEAD OFFICE - TORONTO 


A GENERAL BANKING BUSINESS TRANSACTED 


SAVINGS DEPARTMENT 


AT ALL BRANCHES 


EST'D 1873 


THE MOLSONS BANK 


INCORPORATED 1855 


HEAD OFFICE: MONTREAL 


Capital Paid Up 3 “ 
- Reserve Fund . : ° 


COLLECTIONS 


may be made through this Bank in all parts of the 

and in every part of the Civilized World through our 

Agents and Correspondents, and returns promptly remitted at 
lowest rates of exchange. Commercial Letters of Credit and Trav 
the Wor! 

7 


$4,000,000 
4,800,000 


Cireular Letters issued, available in all parts of 
Edward C. Pratt, General Manager : 


‘| sustaining false values. 


THE FINANCIAL POST OF CANADA 


December 15, 1917. a 


ey, 


NEWS OF SECURITIES-— To Revise Minimums 


ONSIDERATION of a revision of the present official minimums, with 
‘ 7 the probability that ‘action in this connection will be taken in the 

near future, is about the only development of the week in Canadian 
stock trading and investment circles worthy of special comment. Informa- 
tion to THE FINANCIAL POST is that a revision as suggested is almost 
unanimously favored by the profession in Toronto, but that there is opposi- 
tion in certain quarters in Montreal where the present situation was created. 
The large number of stocks which are evidently suspended at the present 
official figures are pointed to by those favoring a revision as an, indication 
that a further readjustment is natural, and that little is to be gained by 
Also it is pointed out that the effect of the mini- 
mums is to force trading into other channels, and that this business might 
just as well be done on the exchange. On the qther hand, defenders of the 
present prices take the stand that the present depression 1s due to a scare 
rather than to a warranted readjustment, and that in view of the state of 
the public mind a measure of protection is warranted. ; 

So far as the trading of the week is concerned, the market has continued 
in a state of near inertia. The minimums have prevented a reflection of 
conditions which have influenced further depression in New York. Generally 
speaking, war developments may now be regarded as the dominant influence 
in the situation, and the increase in the number of submarine losses, the 
heavy attack on the Western front, and the Russian situation have served 
to further incite public apprehension. While lower prices are anticipated 
temporarily as unfavorable war news continues, the opinion of reliable 
students of the market is unchanged that good stocks generally are cheap 
and will benefit the investor who is prepared to hold. 

the corporation for the quarter, and 0 


. | 3% per cent. on the preferred stock of the 
Market Dull and Easier—Shortage of | Dominion Coal Company for the half- 


Steel Continues to Restrict Man- year. 
ufacturing. 


of 1% per cent. on the preferred stock of 


t 


STEEL OF CANADA. 

The Steel Co. of Canada stock continues 
to sell at a relatively low level. Never- 
theless, conditions are steadily improving 
at the Hamilton plant. Not only is the 
company understood to be earning sur- 
| plus profits well in excess of current divi- 
dends on preferred and common stock, the 
latter being at the rate of six per cent. 
per annum, but the plant has been ex- 
tended recently at a cost of $150,000, in 
| order that the management may handle the 
increasing business. It is natural to ex- 
pect that Steel of Canada issues would 
share substantially in an upward move- 
ment in the market should such develop. 


By P. BAIN, M.E., 
Editor Canadian Machinery. 


The market has been steady all the 
week with trading light and price 
changes narrow. An easier tendency 
developed latterly and in one or two 
cases there have been slight declines. 
They have, however, no particular sig- 
nificance. It is unlikely that there 
will be any important change in val- 
ues for some time as the International 
situation is such that a general up- 
ward movement is improbable and a} 
decline in value is out of the ques- | 
tion as practically all the steel stocks | The Dominion Bridge Co. has extended 
are now at the minimum price. The | its activities in marine work by manufac- 


DOMINION BRIDGE. 





‘ | turing marine boilers and will later take 
speculative feature seems to be en- 
tirely absent from the market, what 


j}up the manufacture of steam turbines. 
| The company has obtained a_ controlling 


interest in the International Engineering 


buying there is being more of an in- \ y 
. .. | works at Amherst, N.S., and will carry on 
vestment character. For this purpose | the business as a subsidiary. The concern 
prices of steel stocks are now attrac- | which was formerly the Robb Engineering 
tive. | Co., will shortly revert to its original 
There have been no developments | name. The management of the Bridge 


: Eaixnie _ | Co., contemplate installing a forging plant 
of importance in iron and steel mar-| ¢,,’ marine and other work which if pro- 


kets during the week. There is a gen- | ceeded with will considerably increase the 
eral complaint concerning the short- | scope of the concern’s activities, Both 
age which appears to be affecting | the Dominion Bridge and St. Lawrence 


: } | Bridge are working on 6 inch shell con- 
everybody in.the trade, merchant and | tracts, while the former have also an in- 
consumer alike. 


What will eventual- | jtial order for 50,000 American 75 m.m. 
ly happen is difficult to say but the | shells. Bridge stock is steady and un- 
situation is getting more acute as | changed at 128. 


time passes. It is becoming more | ' ALGOMA STEEL. 


apparent that little relief may be | Algoma Steel Co., the most important, 
looked for in regard to supplies of | subsidiary of the Lake Superior Cor-' 
iron and steel from the United States, jeeeanet. ee, oseeeenins he —_ 
. ,|and materia ifficulties whic ave 

for even Consents - that ree {hampered deliveries to a certain extent, 
are experiencing considerable difficul- |the situation in both being materially 
ty in obtaining steel for purely dom-| proved. The output of steel ingots for 
estic purposes. This being so, con- oe first Se eo December sag = 
: |the rate of R ons per month. In 

warmers. Canada can ee ee |the last annual report President Cun- 
preferential treatment, except when | ningham stated that with the comple- 
the material is required for war pur-|tion of a third open hearth furnace of 
poses. The outlook for the manufac- |75 tons capacity there would be possible 


turing consumer is not at all encour- | production of about 50,000 tons of ingots 


aging because the demand for steel 
for war purposes is getting heavier al! 


|per month. The directors consider that 


they have now provided for all the steel- 
making capacity necessary for some 


the time and the result will be that | time to come. 


manufacturing operations will become 
even more restricted than at the pre- 
sent time” 


The Canadian steel companies con- | 


tinue to enjoy. prosperity and have 
plenty of business on hand. 
erable of this business is for muni- 
tions and other war purposes with the 
result that consumers not engaged up- 
on war work are finding it difficult to 
get material as quickly as they would 
like. There have been no price chang- 
es announced during the week and the 
market continues firm. 

The fixed price schedule in the U.S. 
comes up for revision in January, but 
it is understood that no changes will 
be made from the prevailing levels. 
The continued decline in new business 
in the States is shown in the further 
decrease in the U. S. Steel Corpora- 
tion’s unfilled tonnage. The unfilled 
orders of the corporation on Novem- 
ber 30 last were 8,897,106 tons, rep- 
resenting a decrease of 112,569 tons 
as compared with the orders on Octo- 
ber 31. 

Close, 
Dec. 13 Change 
Can. Car .:...0> 18% 

Do., pref. .... 49% 
Can. Loco., com. 58 

Do., pref. .... 

Gen. Elec. ...... 
Dom. Bridge ... 
Dom. Iron, pr... 
Dom, Steel .... 
N.S. Steel, com.. 
N. Stl. Car, pr.. 
Stl. of Can., com. 


Do., pref. . <. 
Rus. Motor, com. 


CANADIAN LOCOMOTIVE. 

Canadian Locomotive Co. has been very 
quiet lately and the stock has been on the 
minimum price basis for several weeks. 
At the meeting last Saturday the direc- 
tors declared quarterly dividends of 1% 
per cent. on the common stock and 1% 
per cent. on the preferred, both payable 
January 1. The present standing of the 
steck is, common 58 and preferred 8414. 


DOMINION STEEL. 

The directors of the Dominion Steel Cor- 
poration have donated $50,000 towards re- 
lief work at Halifax. President Mark 
Workman states that this is only a pre- 
liminary measure on the part of the Cor- 
poration, and that if the Halifax sufferers 
require further assistance the Steel Cor- 


poration will see that they get it. The di-: 


rectors have declared the regular dividend 


Consid- | 


NOVA SCOTIA STEEL. 

Nova Scotia Steel & Coal Co. stock 
has been very quiet lately, quotations 
being more or less stationary at 66, the 
minimum price. The contemplated im- 
provements and extensions to the various 
properties will, it is understood, involve 
an outlay of about $41,000,000. It had 
been intended to launch before the year- 
end the second of the ocean freighters 
built and building at the Trenton plant, 
but latest advices point to a postpone- 
ment until early in the new year. Good 
progress is being made with construc- 
tion of the triple expansion engines for 
vessels No. 2 and 3. 


NATIONAL STEEL CAR. 

The National Steel Car Co., is likely to 
come in for a share of the orders for 75 
mm. shell being placed by the United 
States Government. Negotiations to this 
end are now under way and give every 
promise of a successful issue. The com- 


and some of the difficult problems with 
which the concern has been confronted 
during the past year or so have been clean- 
ed up. The plant is still working on con- 
tracts for 6-inch shell for the Imperial 
Munitions Board as well as upon foreign 
car orders and will begin delivery of the 
Canadian Government order for a thous- 
and cars before a great length of time. 
It will be recalled that the company was 
unfortunate in 1916 in the filling of or- 
ders taken by it for cars for the French 
Government, so much so that up to the 
present, no financial statement for that 
year has been presented. The fiscal year 
1917 closed on the 30th November, and 
while it is naturally too early to look for 
any details of the result of operations, 
the prediction is made that these will be 
satisfactory to shareholders when they are 
published. 


FOUNDRIES AND FORGINGS. 

The four plants of the Canada Foundries 
& Forgings are working almost to capac- 
ity, both on war orders and on ordinary 
business. The company recently obtained 
an order for 500,000 shell from the United 
States. The first delivery was to be made 
on December 15th; delivery was given a 
month ahead of time and as a result the 
company obtained another order for 500,- 
000 shell. The Brockville plant has 
enough business to keep it going until 
May Ist, 1918, and the two Welland plants 
have orders which will keep them busy 
until January 1, 1918. While turning out 
war orders, domestic and export trade 
have not been neglected, a certain per- 
centage of equipment being kept available 
for regular customers. A good business is 
being done in regular lines as well as in 
munitions, export trade is being developed 
and numerous shipments have already been 
made to Great Britain, New Zealand, and 


Australia. The company is turning out a! Urges its members to make no-con-| Changes in price, for the ™ 4 


large quantity of ship forgings for Cana- 
dian yards. 


CANADIAN CAR. 

There is a revival of bullish talk in local 
financial circles on Canadian Car & Foun- 
dry. It is stated in reliable quarters that 
a dividend on the preferred stock will be 
declared very shortly, in fact before the 
end of the year. It is understood that 
while the final settlement had been already 
made with the Russian Government in 
connection with the big shell order, there 
remained the details in connection with 
sub-contracts, scrap and salvage. These 
have now been cleared up with the excep- 
tion of a eouple of relatively small affairs 
and expectations are that the return to 
the company will be much more profitable 
than at first anticipated. Car orders com- 
pleted recently have added a couple of 
million dollars to the Russian order pro- 
fits and this total with the surplus carried 
into 1917 gives the company at the present 
time a very substantial surplus from 
which to resume the dividends on the pre- 
ferred stock, a seven per cent. distribution 
on which _would require $525,000. The 
company is understood to have enough 
work on hand to keep the plants fully oc- 
cupied for several months. It has been 
stated that the company has six times the 
volume of work on the books that it had 
in 1915 and it is reported to be all profit- 


f able work. Canada Car stock has been 


stationary for some time at 18% for the 
common and 50 for the preferred. 


PULP AND PAPER 


Trading This Week Confined to the 
Stock of a Single Pulp and 
Paper Company. 


By W. A. CRAICK. 

Never before in the history of the 
pulp and paper group of securities, 
has trading touched so low a point. 
With the exception of a few shares of 
Brompton Pulp and Paper, not an 
issue was dealt in during the week. 
This state of affairs is simply the 
culmination of weeks of inactivity, 
during which movement has become 
less and less noticeable. The estab- 
lishment of the minimums, the Vic- 
tory Loan campaign and the impos- 
sibility of obtaining money for specu- 
lative purposes have all contributed 
to bring about this condition. 

Close 
Dec. 6 
152 


Close 
Laurentide ee ~~ 
Riordon he 
Spanish, com. .. 
Wayagamack ... 
Brompton 39 
N. A. Pulp 2% 
Price Bros. .. .. 120 

On Wednesday afternoon, in ac- 
cordance with the agreement between 
the manufacturers of newsprint and 
the Federal Trade Commission arrived 
at on November 26, the Newsprint 
Manufacturers’ Association was form- 
ally dissolved. Concurrently five of the 
six manufacturers, who were indicted 
for violation of the Sherman anti- 
trust law, pleaded nolle contendere 
and paid small fines. Following the 
dissolution, however, a committee of 
five manufacturers was appointed to 
reorganize the Association on lines 
that would be agreeable to the feder- 
al laws and the regulations of the 
Federal Trade Commission. J. A. 
Bothwell, general manager of the 
Brompton Pulp & Paper Co., is a 
member of this committee. 


There has been no change in the 
Canadian situation since last week. 
In connection with the book paper 
situation it is understood that some of 
the manufacturers have been offering 
the larger publishers a reduction of 
1% cents a pound on condition that 
further investigation is called off, 
while some of the smaller publishers 
‘have already received a material re- 
duction in the price they have been 
paying for supplies. 

Following the signing of the agree- 
ment in New York on November 26, 
under which newsprint manufacturers 
were bound to offer paper to their 


' 
’ 5 customers under the h 
pany’s plant is well equipped with orders, ) terma “ef the 


agreement, it has developed that the 
manufacturers are offering alterna- 
tive contracts. One contract places 
the price at the stipulated 3 cent 
rate but provides for a year’s sup- 
ply; the publisher waiving his rights 
under the agreement; the other is 


lunder the terms of the settlement 


as agreed upon and signed. Manu- 
facturers are of course quite within 
their rights in offering the first form 
of contract, for the agreement pro- 
vided that each customer had the 
right, if he so desired, to make an in- 
dependent contract, upon written re- 
quest by the manufacturer concerned 
made to the Attorney-General and 
consented to by him. 


If it should be decided by the Fed- 
eral Trade Commission that the in- 
terim rate of 3 cents, in effect until 
April 1, should be named as the fair 
price for the duration of the war, or 
if a higher figure than 3 cents should 
be named, then publishers making in- 
dependent contracts for the year at 
3 cents would lose nothing by the 
arrangement. But the American 
Newspaper Publishers’ Association 
does not view it in that way and con- 
tends that there will be no justifica- 
tion for even a 3 cent rate, consider- 
ing that the prices of materials enter- 
ing into the manufacture of paper 
will be regulated also. It therefore 


tract for a year’s supply of paper at 
a higher price than $2.85 f.0.b. mill, 
except as provided for under the 
terms of the New York agreement. 


RIORDON. 

Serious difficulties in connection 
| with transportation are retarding export 
of sulphite pulp from the Riordon Pulp 
& Paper Co. to the United States, ae. 
cording to T. J. Stevenson, sales man- 
ager. This may ease up a little almost 
at once, with the shipment of grain 
| stopped by the Halifax disaster. Im. 
provement is expected also to result 
from the conference at Washington a 
few days ago between the Canadian raij- 
way representatives and those of th 
United States, looking to a more rapid 
return of Canadian cars that have been 
sent over. A large shipment was made 
by Riordons this week for overseas use, 

Three new directors have been added 
to the board of the Riordon Co.: Thos, 
E. Warren, manager of the Ticonderoga 
Pulp & Paper Co., now controlled by 
Riordons, in place of the late F. Ww, 
Avery of Ottawa; C. B. Horne, manager 
of the Hawkesbury mill, and F. B, 
Whittet, secretary-treasurer of the com- 
pany. The latter two appointments meant 
the increase of the board from 7 to 9 
members. 


The regular quarterly dividend of 
1% per cent. on preferred was declared 
this week, payable Dec. 31 to sharehold- 
ers of record Dec. 18. 

The regular quarterly dividend of 
1%% on the preferred stock of the com- 
pany, payable December 31 to share- 
holders of record December 18, was de- 
clared during the week. 


PROVINCIAL PAPER. 

Provincial Paper Mills Company have 
declared the regular quarterly dividends 
on -both preferred and common, the 
former at the rate of per annum, 
and the latter 4% per annum. Both are 
payable on January 2 to shareholders of 
record December 15. 
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BROMPTON. 

The date of the annual meeting of the 
Brempton Pulp & Paper Co. has not yet 
been definitely announced, but it will 
be held in January. It is expected that 
shareholders will be well pleased with 
the statement to be presented. 

The company issued a statement cov- 
ering the first half of the year, in which 
profits were shown as $666,537, and sur- 
plus, after all allowances, including 
dividends on common stock, was shown 
of $326,274. This did not include $115, 
000 set aside for contingency. For the 
half year, the earnings worked out at 
somewhat better than 7 per cent., 30 
that if this were maintained during the 
second half of the year the earnings 
applicable to common stock would run 
between 14 per cent. and 16 per cent. 


NORTH AMERICAN. 

Discussing the announcement that the 
Tidewater Paper Mills Company, a sub- 
sidiary of North American Pulp & Paper, 
located in Brooklyn, N.Y., has been sold, 
‘the Curb News, published by Jones and 
Baker, New York, says that inquiry at 
the Philadelphia offices ,of the North 
American Pulp & Paper Company failed 
to throw much additional light on the 
subject. The amount involved is said 
to be between $600,000 and $750,000. 

It is not known just what considera- 
tion prompted the North American Pulp 
& Paper Company officials to dispose of 
the Tidewater Company, the only one of 
the company’s subsidiaries engaged in 
the manufacture of paper. It is sup- 
posed, however, that the management 
found the production of pulp and lum- 
ber, in which its greatest assets lie, 
more profitable, and decided to devote 
its entire attention, for the present, to 
the pulp and lumber business. 

The reported earnings of the North 
American Pulp & Paper Company, 
amounting to $1,019,324 for the nine 
months ended September 30, bear out 
previous statements of am oficial nature 
to the effect that business and earnings 
of the company have been steadily in- 
creasing during the past few months. 
For the six months ended June 30, 1917, 
operating profits amounted to $632,106. 
Deducting this amount from the earn- 
ings reported for September 30 leaves 
$387,218 for the July, August and Sep- 
tember period, as compared with an 
average of $316,053 for the previous two 
quarterly periods, of the year, or an in- 
crease of about 18 per cent. 

At the time the earnings statement 
for the first six months of the year was 
made public it was said that after de- 
duction of bond interest and sinking 
fund requirements there was left a bal- 
ance of $262,510. 


ABITIBI. 

The Abitibi Power & Paper Co. con- 
tinue to find a market in the United 
States for all their available supply of 
paper, and are not attempting to find any 
market overseas. There has been little 
one in the shipments across the border 
for thé last few months and prices remain 
at 3 cents, as under contract. 
terly dividend of 1%% on preferred was 
declared this week, payable Jan. 2 to 
record of Dec. 20. 


MINING STOCKS 


Transactions Still at a Low Level 
With Prices Tending to Weak- 
ness in Most Issues. 

Last week’s slight improvement in 
the volume of trading on the Standard 
Exchange was not continued this 
week, the daily average being back 
to 50,615 shares. There were few 
bright spots. The best showing was 
made by Nipissing, which reflected 
the dividend announcement by a4- 
vancing to 8.55. McIntyre was bet 
tér for a time on news of favorable 
developments at the mine, but the rest 
of the list was pretty dead. The daily 
sales were as follows:— 
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» Abitibi Power & Paper Co. con- 
© find a market in the United 
Shfor all their available supply of 
r, and are not attempting to find any 
‘t overseas. There has been little 
fax in the shipments across the border 
@ last few months and prices remain 
cents, as under contract. The quar- 
dividend of 1%% on preferred was 
red this week, payable Jan. 2 to 
d of Dec. 20. 


‘MINING STOCKS 


ssactions Still at a Low Level 
ith Prices Tending to Weak- 
ness in Most Issues. 

st week’s slight improvement in 
olume of trading on the Standard 
ange was not continued this 
, the daily average being back 
0,615 shares. There were few 
ht spots. The best showing was 
e by Nipissing, which reflected 
dividend announcement by ad- 
ing to 8.55. McIntyre was bet- 
for a time on news of favorable 
lopments at the mine, but the rest 
e list was pretty dead. The daily 
s were as follows:— 

Bar 


silver 


er OZ. 
Fas tac 


Trans- 
actions 
in shares 
52,242 


45,627 


me, 4006, Ws 
day, Dec. 8... 
day, Dec. 10... 39,500 
day, Dec. 11.. 66,400 
nesday, Dec. 12 51,805 
rsday, Dec. 18. 48,419 


hanges in price, for the more 


; PSe sq 
do me 


15, 1917. 


t issues, are indicated in the 


nt table:— 


Change 
—.02% 
—.03 


Newray 
West Dome .- 

At a meeting of the members of the 
Standard Exchange held this week, it 
was decided by a vote of 15 to 2 not to 
establish any restrictions on trading 
but to continue the present free mar- 


a week’s ore shipments from the 
Cobalt camp were below the average 
on account of the cold weather, which 
made it difficult to handle the ore from 
the surface dumps. Six cars went out 
Joaded with 407,910 Ibs. : These were 
shipped from the following mines:— 


Cars Pounds 
Kinley-Darragh ....... 2 
Er inion Reduction...... 1 
Kerr Lake . 
Penn-Canadian 
Trethewey 


Totals 

The Nipissing was the only bullion 
shipper, despatching 89 bars, contain- 
ing 50,508 ounces, valued at $44,952. 
During the month of November ore 
shipments consisted of 53 cars, con- 
taining 4,095,421 Ibs., contributed by 
14 companies. 


KERR LAKE. 

Kerr Lake’s production in November 
was 205,522 ounces of silver, as against 
913,802 ounces in October and 210,388 
ounces in September. During the first 
eleven months of the current year the 
mine has more than held its own, the 
total production being 2,396,297 ounces, 
as against 2,345,740 ounces in the cor- 
responding eleven months of 1916. With 
this record behind it, the company has 
been well able to maintain its divi- 
dend rate. of 20 per cent. for the current 
year, and have a nice surplus in cur- 
rent assets. : : 

There has been no trading in Kerr 
Lake shares this week. 


McINTYRE. 


Favorable reports from the mine have 
exercised a beneficial effect on MclIn- 
tyre stock this week. On the 800, 900 
and 1,000-foot levels, rich ore is being 
developed, the values obtaining being 
considerably higher than in other por- 
tions of the mine. It is at the 1,000- 
foot level that the main development 


- js taking place and the mine is rapidly 


adding. to its reserves. Extensive dia- 
mond drilling is also being carzied out 
on the property with good results. It 
is anticipated that production from the 
mill during December will create a re- 
cord for the company. 


McIntyre shares touched 1.40 on Tues- 
day, sold back to 1.85 on Thursday and 
closed af 1.38. 


NIPISSING. 

A five per cent. dividend and a five 
per cent. bonus have been declared by 
the Nipissing Mining Co., payable Jan. 
21 to shareholders of record, Dee. 31. 
This dishursement will amount to $600.- 
00. During 1917, the comnany paid 
dividends of 80%, or $1,800,000. It has 
now naid its shareholders a total of 
$17,740,000, therehy leading every other 
precions metal mine in the Dominion. 
During Novemher, ore of an estimated 
value of $305.572 was mined and pro- 
dicts from the Ninissing and enstome 
ore of a value of $831,196 were shipved. 
Underground operations for the month 
continued favorable. The high gerade 
mill treated 170 tons and shipped 373.674 
fine ounces of bullion. The low grade 
mill treated 6.753 tons. 


For the eleven months ended Novem- 
her 30 the following is a summary of 
the performances of the Nipissing:— 
Jan. .... $172,983 . +e -$ 272,490 
feb, es 271,57 293,116 
259.082 ‘ 
256 953 349.258 
261,663 806,167 

805,572 


269,469 
Total ...$3,018,280 


pipissing shares moved up to 8.55 
. ruesday- but later weakened to 8.20, 
sing on Thursday at 8,30. 


July 
Aug. 
Sept. 
Oct. 

Nov. 


April .... 
March ... 
May... 
June... 


TEMISKAMING. 
Oppositi 


on to the proposal made b 
ere Consolidated that the Tasle: 
interes: Mining Co, should secure an 
ie In the Kirkland Lake Gold 
ae aS again developed. Max Mor- 
ose gta New York, spoken of as the 

emna reholder in Temiskaming, has 
rein, = a letter to the shareholders 
Donal o¢ = not to agree to the pro- 
ee the directors to acquire a half- 
loan in the Kirkland Lake property. 
* » the circular says:— 
fieeet large owners of shares in our 
mere y are to-day, if anything, even 
fo strongly opposed to the present 
is Ibe the deal, although the offer 
Block = aeare cheaper for a larger 
og afer ock than the shareholders 
: ed last February. 


baely fre our directors so exceed- 
al nxious to resurrect the most 
ttockhola ever attempted to burden 
. oe with, particularly so by 
fnaneia} a, ave now materially less 
alee erest in our company, which 

no time was very. large? 
— directors are identical in 
Panies, which are to be the 


’ as : : 
deg) 7.224 sellers in this proposed 


Is it oat ; 
man. :.. Possible that the selling 
bo on Ay 'n such dire financial straits 
land Lak ~ hew acquisition, the Kirk- 
feancial ompany as to require outside 


“A &Ssistance ? 


“te _ com 


a - . . 
0 so. pty is under no obligation 


e large shareholders do 


See : 
bMsition Te qoundation to change their 


's matter from last Feb- 


E dea} ou of the fact that the 


wa in oo oe in a ent suit. 
n ion of cost of property 
mat ne company and various sther 
Wledge has still been kept 


from us by the management, A 
action of such magnitude should never 
be considered, except upon the recom- 
mendation - of a high-class 
selected by most of the share 
financially interested in our company. 

Surely the present Management does 
not deserve our support now while the 
annual meeting is only about two 
anne ones — beyond question 
of a doubt a new board o 
be elected f directors will 

r. Morgenstern charges tha = 
ports of Engineers Neilly ae Mant 
show President Culver to have been at 
fault in his estimate of the amount of 
broken ore and tailings, and that the 
mill production figures show poor man- 
agement. He encloses proxy forms with 
os 

e meeting of Temiskamin - 
holders to decide the issue ‘oni ae 
place on December 28. Meanwhile min- 
irg men who are interested in the 
Temiskaming are said to be unanimous 
in their opinion that the Beaver pro- 
posal should be accepted. 
‘Temiskaming stock opened the week 
at 27%, sold up to 28, and reacted to 
26%, closing on Thursday at 27%, 


CONSOLIDATED SMELTERS. 

The regular quarterly dividend of 
2%% for the quarter ending December 
81, 1917, payable January 2, to share- 
holders of record December 15, has been 
declared by the directors. 


: LUCKY JIM. 

The investigation into the affairs of the 
Lucky Jim Mining Company, as conducted 
during the receivership of A. G. Larson. 
is said to have revealed the fact that stock 
to the extent of $2,000,000 was issued in 
excess of the authorized capital, which is 
one of the most flagrant instances of 
mine high financing in the province of 
British Columbia. Mr. Larson has suec- 
ceeded in paying off all the floating in- 
debtedness of the company in addition to 
reducing the $35,000 mortgage to $5,000. 
It is thought that the mortgage will be 
wiped out in another six months if the 
present shipping record of $15,000 of ore 
per month is maintained. Ultimately the 
company will probably be wound up and 
another company formed, in order to 


-clear up the capitalization situation. 


MILLING 


Trading Continues Light—Transporta- 
tion Difficulties Affect the Flour 
Markets. 

The milling situation during the 
week has been materially affected 
both by the disaster at Halifax that 


‘closed one of Canada’s great ship- 


ping gateways and and the storms 
that followed that have succeeded in 
complicating a rail situation that was 
already far from satisfactory. Em- 
bargoes placed on shipments by way 
of the C.P.R. to protect the supply of 
wheat for Alberta mills have also had 
effect. There is no embargo on C.N. 
R. shipments but the pronounced car 
shortage on that line amounts to the 
same thing. There is also an embargo 
on mill feeds for shipments east» of 
Fort William that still further compli- 
cates the situdtion, with the result 
that the immediate business of the 
milling companies is showing some- 
what of a decline. This, however, is 
merely the result of outside condi- 
tions that are always more or less 
in evidence at this time of year, and 
does not indicate any falling off in 
business demand. a 
Trading in all milling securities dur- 
ing the week had been of an unusually 
light order. Despite gilt-edged pro- 
fits these stocks seem to have been 
left outside the list of speculative war 
stocks. This may be due to a lack of 
interest, it may be due on the other 
hand to the fact that the holders of 
these stocks have been slow to part 
with them, considering them about 
as good an investment as could be 
made. This:theory would seem to be 
born out by the steady figures that 
have been maintained during the past 
vear. The variation between the high 
and the low figures has been only a 
matter of a few points. The reports 
of large dividends provided about the 
only speculative interest, and this was 
soon past and the stocks almost im- 
mediately settled down into’ the sober 
means of the general years trading. 


CANADIAN CEREAL. 3 

The Canadian Cereal and Flour _ 
Co. has recently been strengthenes y 
the absorption of the McLeod ka pate 
Company of Stratford. A. Cc. m = 
of the latter firm will = = 
manager of the re-organized firm. an ak 
company has now 4 500-barrel = 
Galt, a 500-barrel mill at Tilleon ave: 
another of similar capacity at ete 
and a 250-barrel mill at Ayr, im oe _ 
to a rolled oat mill of aeaae nae Ba 
pacity and a 200-barrel sp Pp 
barley mill at Tillsonburg. 

cpio 


ear. 

been the resu 
ears for handling 
however, has never 


i matter. 
ae Macfarlane, manager of 


any who has just re 
West states that car ~ 
heavy snow is proving = : 
to the Eastern movemeé: 

Lo aeapdeoe 


ILVIE FLOUR... 

There ou moderate activity. in a 
stock of Ogilvie apace ortnad on ” 

t week. This activ! : 
eeeasenk from ~ ee mht 

i in the stock 0 i 
ee couple of months. gg Bg ~e8 
is considerably below the meee Hae 
year, a rather see ee a aiel. 
considering the very : 
dend declared and the reasonable aa 
surance that the coming 
would not be 28 eel “i 
previous year. e ‘ 
in the preferred. the last recorded sale 
being made at 110. sec 


It of a — 
shipments. 
Caamne a very 


the com- 
at ie 
rtage an ® 
. mn obstacle 


f grain. 


__THE FINANCIAL POST OF CANADA 


SHREDD 
ED WH 
There has been a good dest 


as to what curiosity 


action the Food Cont 1 
with regard to the Staduets 


vosition that other treatment was 


store for such manufact , 
FINANCIAL POST Sia cenetee: bre 


informed by Mr. Slade 1 

6 + Saics 'e 
Coca, that @ wire had Meo ne. 
“A ov. ature of the Food 


ST. LAWRENCE FLO 

The St. Lawrence F] en 

x our Mi} 
whose stock wil shortly be listed wont 
e ure all the busines - 
ene to a statement of the Presiden 
T. illiamson, that it can handle. There 
= : ete a heavy seasonable de- 
nd from t ers at this period of 


liecy of loading up 
hanges in the sten- 


LAKE OF THE woons 

The 20-lb package order of the Food 
Controller has bothered the Lake of 
the Woods Milling Co so little that so 
far no application even has been made 
for a license to use the smaller pack- 
age, This, however, is likely to be done 
before the time expires as a certain 
vublicity to the brands of the companv 
‘8 secured by the sale of the smaller 
hags. Renorts show that business on 
hand is keening the mills working to 
eanacitv, as they have for months past. 
with the supnlemental orders received 
for exnort. There was no change. in 
the feeling toward the stock during the 
week, the price remaining at 120% for 
the common. There was no trading in 
the preferred. , 


TEXTILES 


Trading Very TLieht—Further In- 
creases in Al! Catton Goods 
Indicated. - 


By H. H. BLACK. 

The tradine in textile securities 
was even lichter this week than last 
and was limited to a sinele share of 
one stock, and a handful of another. 
The wrices in the one case remained 
at minimum, and in the other rose 
% point and dropped arain. 

Tn the case of most of the textile 
mills, the present season, not onlv he- 
eause it is annroachinge the holidav. 
but is in hetween buvine seasons 
anvway, is dull, and there is littie jn- 
dication of the attitude of the johher 
and retailer towards the mills. In 
the knitted goods mills samples are 
nearly readv for next fall and the 
herinning of the new year will see 
travellers out on their rounds; -Offer- 
ings in some cases have heen made to 
the wholesale trade already, and so 
far as reported orders are larger 
than were -anticipated a counle of 
months aro. Since then, however, the 
reneral situation has changed: peace 
nrosvects do not look nearlv as 
bright, and the fobber and retailer 
generally have decided that they must 
he prepared for prices voing up still 
hieher instead of declining. It is 
likely, in view of this, that not onlv 
in woolens, but in cotton goods, the 
advance orders for the new season 
will average even higher than they 
did for the coming: spring. 

An unexpectedly low estimate of 
the available cotton from the 1917 
crop, under 11,000.000 bales, issued 
this week at Washineton, carried cot- 
ton to the highest point yet, over 31 
cents for spot. This in itself sug- 
gests further increases in all cotton 
goods. 

Close, Close, 


Dec.6 Dec.13 Change 
Can. Cot., com.. 48% 48% oa 
Do., pref. 76 76 Fs 
Dom. Tex., . 80% 80% 

Do., pref. .... 100 100 
Mon. Knit., com. 30 30 
Mon. Cot., pref. 100 
Penmans, com. . 5 

Do., pref. .... 81% 


BELDING-PAUL-CORTICELLL. | 

With the end of the year of Belding- 
Paul-Corticelli, Limited, falling on Nov. 
30, it can be said that the business for 
the year 1917 ran a fair amount in ex- 
cess of that of 1916, and profits should 
show some increase as well. There has 
not been sufficient time since then to 
work out any estimate of the new 
Year’s business but prospects hold .good. 
THE FINANCIAL POST was informed 
that the trade were inclined to buy 
even more largely than the firm thought 
advisable for them under present con- 
ditions, and in implying that this firm 
has exercised pressure against loading 
up,” it is only saying what is the case 
with a number of Canadian manufac- 
turers. This, it may be said, is ah 
directly in their own interests in the 
“long run,” but directly, it megns set 
sulting their customers interests first. 


MONTREAL pegs ‘. ai 
ing report as to - 
Urs of the present year’s business is 
published elsewhere in this issue. — 
ness has been rather better re 


year, which was far in advance of all 
previous years. It will be interesting 
for shareholders to note that the vol- 
ume of domestic business (capacity put- 
put being checked by labor scarcity) ‘has 
made it impossible for the company to 
accept any orders from the United 
States. Orders for next Spring are 
well up to the mark. 

Fire broke out in the plant of Montreal 
Cottons, Ltd., at . Valleyfield, Que., on 
Thursday, and destroyed the power house 
and a portion of the mill. This probably 


will result in operations being suspended 
at the mill for several geal 


MONARCH KNITTING. 

The statement made by the general 
manager of the Monarch Knitting Co. 
as to the volume of business for the 
year ending Nov. 30, and particularly 
the new hosiery department as reported 
in another column, should prove gratify- 
ing to the shareholders, as it indicates 
not only a good year’s trade, but im- 
plies that the whole position of the 
company, looking to’the future, has been 
strengthened considerably by the addi- 
tion of the hosiery plant. There was 
some criticism voiced early last Spring 
at the arrangements for increasing the 
banking facilities of the mills, but with 
prices of materials as high as they are, 
if would have been impossible to do 
the volume of business that was done 
and will be for Spring,.1918, unless a 
huge stock of wool and yarn had been 
acquired. in advance. In the face of 


conditions the profits should show up 
well. 


DOMINION TEXTILE. 

So far no difficulty has been experi- 
enced by the Dominion Textile in secur- 
ing supplies of raw cotton from the 
United States, and the embargo may not 
be applied at all in this case, particularly 
as Dominion Textile are turning out large 
quantities of khaki duck for the United 
States Government. - 

For the first time since the minimum 
price was fixed there were a few shares 
of common sold above the minimum. This 
was on Thursday morning, when they 
went to 81%. The rest during the day 
fell back to the former price of 80%. 


PENMANS. 

Samples are now ready for the new fall 
(1918) lines of Penmans, but orders re- 
ceived so far are not sufficient to indi- 
cate the attitude of the trade. It is ex- 
pected, however, that in spite of higher 
prices, orders will run proportionately 
better than for spring. There was a 
single transaction in common this week 
at the minimum price of 65. 


CANADIAN COTTONS., 
_ There were no sales this week in Cana- 
dian Cottons and the stock has been par- 


ticularly quiet. The mill 
pe A ills are well filled 


TRANSPORTATION | 


Eyes of Canadian Investors Still 
Trained Upon the Situation 
in the U. S. 

Holders of the securities of Can- | 
adian railways still have their eyes 
trained upon the situation in trans- 
portation circles in the United States, 
that being about the only source of 
information at the present time which 
is likely to give any indication of what 
the future will hold for Canadian 
roads. The announcement of the plan 
of President Wilson for the solution 
of the American problem, with an in- 
timation that the position of the 
shareholders of rails securities would 
be protected, had a favorable effect 
upon the market for a time, but it | 
later developed that Wall Street did 
not share in the optimism which was 
evidently aroused by the railroad 
executives themselves. Late advices 
are to the effect that the men who 
have been in Washington have not as 
yet been able to agree among them- 
selves either on a plan to be recom- 
mended for the breaking of the traffic 
congéstion or upon any name which 
they will be willing to suggest to the 
President for consideration in choos- 
ing a railroad dictator. 

As for the proposals of President 
Wilson for the handling of the situa- 
tion, the interpretations which have 
been placed upon them differ to such 
an extent that varied impressions ob- 
tain. The President has been develop- 
ing along the line of practical busi- 
ness recently and there is no reason 
to believe that he would not take any 
step which in his opinion the success- 
ful prosecution of the war might de- 
mand. At the same time it is not 
considered for a moment that Mr. 
Wilson would take a’ course which 
would in the present crisis transfer 
the control of operations from the 
hands of trained experts to a hastily 
constructed government board. Reas- 
onable half measures will no doubt| 
be eventually decided upon which will 
increase co-operation without inter- 
fering with efficient administration. | 

In Canada some decision from the| 
railway commission as to increased 
rates is still being awaited. Hope 
is now entertained that after the} 
election and the clearing of the politi- | 
cal atmosphere some decision will be 
announced by the commission. How- 
ever, it is a fact in Canada as it is 
in the United States that there mere | 
increase of 15 per cent. will not be) 
sufficient at this time to meet the | 
issue. Increases in wages, materials) 
and other operating costs have be-| 
come so great that the increase asked | 
for in the first place will not now in- 
sure a continuation of efficient service | 
or permit of the necessary —— 
ments in rolling stock and other 

ipment. 

“athe earnings of the Canadian roads 
show a falling off for the first week of 
December in the heavy increases of 
October and November, and the C.N. 
R. ran behind slightly. The total in- 
crease was $214,932, or just over 4 

Continued on page 4. - 
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SIR EDMUND WALKER, 
C.V.O., LL.D., D,C.L, President 
2 ay 


CAPITAL Pain Up, $15,000,000 RESERVE FUND, - $13,500,000 


BANKING SERVICE 


This Bank provides every facility for the 
prompt and efficient transaction of all 
kinds of banking business. 


BRANCHES IN EVERY PROVINCE OF CANADA, IN 
NEWFOUNDLAND, AND AT THE FOLLOWING 
POINTS: 


London, Eng. Mexico City New York 


Portland, San Francisco, Seattle, 
Ore. Cal. Wash. 


The Dominion Bank 


HEAD OFFICE - TORONTO 
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The London, England, Branch of The 
Dominion Bank at 73 Cornhill, E.C., con- 
ducts a General Banking and Foreign Ex- 
change Business and has ample facilities for 


handling collections and remittances from 
Canada. 


TheWeybum Secunity Bank 


Chartered by Act of the Dominion Parliament. 
HEAD OFFICE, ~ WEYBURN, SASK. 


NINETEEN BRANCHES IN SASKATCHEWAN. 
DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jes 
Mergens, Vice-Pres., Weyburn, Sask.; J. A. McBride, Weyburn 
Sask.; Frank Moffet, Weyburn, Sask.; H. N. Morphy, Weyburn, 
Sask.; S. E. Oscarson, White Rock, S.D.; N. D. McKinnon, Wey- 
burn, Sask.: H. O. Powell, Gen. Mgr., Weyburn, Sask. 


A General Banking and Foreign Exchange Business Transacted 


UNION BANK OF CANADA 


Established 1865 
HEAD OFFICE - WINNIPEG 


Paid-Up Capital 
Reserve 
Total Assets 


John Galt President 
H. B. Shaw .+ General Manager 
J. W. Hamilton. ..Assistant General Manager 


“ 


This Bank, having over 305 Branches in Canada extending from 
Halifax to Prince Rupert, offers excellent facilities for the trans- 
action of every description of banking business. 


Travellers’ Cheques and Letters of Credit issued payable all over 
the world. 


Collections made in all parts of the Dominion, and returns promptly 
remitted at lowest rates of exchange. 


Attention is particularly drawn to the advantages offered by the 
Foreign Exchange Department of our London (England), New 
York and Montreal Offices, and Merchants and Manufacturers are 
invited to avail themselves of the Commercial Information Bureaus 
established at these Branches. New York Agency, 49 Wall St., 
New York City. Geo. Wilson, Agent. 


CORRESPONDENCE SOLICITED. 


BANK LIMITED. 


' Head Office: 71, LOMBARD ST., LONDON, E.C. 3. 


CAPITAL SUBSCRIBED - ~- £31,304,200 
_ CAPITAL PAID UP - + §,008,672 
RESERVE FUND - - - 3,600,000 
_ DEPOSITS, &e. (Oct., 1917) 159,041,262 


Lendon Agency of the IMPERIAL BANK OF CANADA. 


The Agency of Foreign & Colonial Banks is undertaken. 
, _Aiace albedo snivss. ae Breton 2 - 
LLOYDS BANK (FRANCE) AND NATIONAL PROVINCIAL BANK (FRANCE) LIMITED, Jj 
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NEWS OF SECURITIES 


Continued 


per cent. The gross earnings were 
$5,423,138, divided as follows: 


1917 

$3,289,000 +- 

ec eeeeveebep 1,218,138 + 
916,000 


Change 
$150,000 
66,832 
1,900 


The T. Eaton Company have been 
granted a permit for a $45,000 one- 
storey delivery building at the junc- 
tion of Coxwell Avenue and the G.T. 
R. right of way, Toronto. 


CANADIAN PACIFIC. 


Canadian Pacific stock suffered in the 
general weakness of the American mar- 
kets this week and when it sold down to 
127% it touched the lowest point in thir- 
teen years or more. The break for the 
week was five points. The low figure on 
the Canadian exchanges was 127%. The 
high record of the stock was made in Aug- 
ust, 1912, just before the cutting of a 
stock melon, when it touched 281%. Dur- 

. ing the present year as high as 1661%4"Wwas 
touched in March. Following the decline 
this week there was some slight improve- 
ment in New York in common with trans 
portation stocks in general’ which were 
favorably .affected by the announcement 
of the president's railroad policy and the 
intention of the government to safeguard 
the interests of the investor. There was 
a continuance of the heavy selling move- 
ment in New York accompanying this 
latest break but there was no adequate 
explanation for the trend of the market 
offered. 

For the week ending December 7, the 
gross earnings of the Canadian Pacific 
Railway Company amounted to $3,289,000 
compared with $3,139,000 for the cor- 
responding period in 1916, an increase 
of $150.000, or 4.7 per cent. As com- 
pared with the figures for the first week 
in November there was a gain of $85,000. 
Following are comparative figures:— 

1917 1916 Change % 


Dec. 7..$3,289,000 $3,139,000 +- $150,000 4.7 


CANADIAN NORTHERN. 


The affairs of the Canadian Northern, 
particularly as regards relations between 
the company and the government, have 
been drawn into the politica] arena re- 
cently by the charges of Hartley Dewart 
in Toronto, that unauthorized payments 
had been made. One charge was that $6,- 
000.000 had been paid to Mackenzie and 
Mann on account of the B. C. C. N. R. 
and »nother that $25.000.000 had been paid 
to Mackenzie and Mann, through the 
Bank of Commerce. without Parliamentary 
warrant. Sir Thomas White has made a 
complete denial of the first charge saying 
that there has been no such vote passed 
and no such order in council passed or 
considered. With regard to the second 
charge, the Minister of Finance says that 
advances made under the Canadian North- 
ern legislation of the last session of par- 
lisment have been on the certificate of the 
Financial Comntroller of the Denartment 
of Railways and Canals, under the author- 
ity of »n Order-in-Council passed Nov- 
ember 15th. in strict accordance with the 
statute authorizing them. The certificate 
of the Financial Comptroller of the De- 
partment of Railways and Canals, dated 
Nov. 16th, 1917, authorized advances in 
pavment of principal and interest indebt- 
edness upon eauinment account of $5.998.- 
752.50. and for interest upon underlying 
securities of $7.155.111.29, making a total 
of $12.158.863.79. Against this certificate 
$12.500.000 was advanced. The Financial 
Comptroller’s next certificates were dated 
Nov. 28th, 1917. and covered the nrincinal 
of a loan amounting to $1.670.453.95. ma- 
turing due in New York. which could not 
be renewed there, also interest unon un- 
derlving seenrities and princinal of equip- 
ment securities aggregating $869,958. 

The Canadian Northern Railway Com- 
panv reports gross earnings for the first 
week in December amounting to $916.000 
compsred with $917.900 for the corre- 
snonding period in 1916. a decrease of 
#1.900 or .2 per cent:, although, as com- 
pared with the figures for. the first 
week in November, there is a gain of 
$20,600. Comnarative figures follow:— 

1917 1916 Change % 
Dec. 7..$ 916,000 $ 917,900 — $ 1,900 0.2 

From July 1 to December 7, the gross 

earnings amounted to $19,499,600 against 
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$19,064,000 for the corresponding period 
@ year ago, an increase of $435,600. 


GRAND TRUNK. 

Gross éarnings of the Grand Trunk 
Railway for the week ending December 
7, totalled $1,218,138 compared with 
$1,151,306 for the corresponding period 
in 1916, an increase of $66,832 or 5.8 
per cent. Following are comparative 
figures:— 

1917 . 1916 Change % 
Dec. 17..$1,218,188 $1,151,806 % $ 66,882 5.8 

For the week ending November 21, 
gross earnings of the Grand Trunk 
Pacific Railway Company amounted to 
£41,531 compared with £26,401 for the 
corresponding period in 1916, an in- 
crease of £15,130. From July 1, to No- 
vember 21, the earnings totalled £590,725, 
an increase of £176,202. 


ELECTRIC RAILWAYS 


Market for Practically All Public 
Utilities Securities Suffers Fur- 
ther Depression. 

The market for electric railway and 
other public utility stocks has suffer- 
ed further depression during the 
week. In Canada this has not been 
noted to any great extent owing to 
the prevailing minimums but in the 
American market there are further 
indications of the effects upon profits 
of higher wages, more costly ma- 
terials and also of the general influ- 
ence of the unfavorable attitude of 
public opinion towards public service 
corporations. Then developments in 
regard to Detroit United are typical 
as illustrating the troubles being en- 
countered to a greater or less extent 
in many cities. 

The Niagara situation continues to 
hold much of interest to those inter- 
ested in electric securities. In this 
connection attention may be called to 
a despatch from Buffalo to the effect 
that the more extensive use of the 
Niagara river is being suggested in 
view of the shortage of the supply of 
coal and gas. The Buffalo City Com- 
mission has passed a resolution to 
start inquiries as to whether fuel re- 
quirements can be cut down in that 
city without impairing productive 
efficiency. 

The relations between Canada and 
the United States in regard to power, 
coal and other materials relating to 
industrial activity should be very 
carefully considered at this time. It 
is undoubtedly in the interests of 
Canada that we should co-operate as 
closely as possible with the United 
States not only from the standpoint 
of the prosecution of the war but also 
from the standpoint of business pros- 
perity. 


B. C. ELECTRIC. 

Although the B.C. Electric Railway 
carried half a million more passengers 
on its city and suburban lines for the 
yaonth of October this year than last, 
the company makes the statement that 
the increase in receipts was more than 
wiped out by the increase in the cost of 
operation, which was largely the result 
of the eight days’ strike on the com- 
pany’s lines in June of this year. The 
strike was settled on the basis that re- 
lief would be granted the, company on 
the report of Dr. Shortt, to which refer- 
ence was made last week. 

For the four months ending October 
31 the, net revenue of the company was 
$291,154, as compared with $298,803 for 
the corresponding period of the previous 
year, whereas, according to General 
Manager Kidd, the gross earnings had 
increased from $1,695,658 in 1916, to 
$1,842,476 this year. In the four-month 
period, he said that company required 
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$320,000 for debenture interest alone. 

In connection with the Shortt report, 
Mr. Kidd issued a statement which in 
part is as follows: “Dr. Shortt is very 
definite about what will become of the 
street railway if conditions are not read- 
justed. Either the jitneys in competi-. 
tion with the street cars must be elimin- 
ated, and until more prosperous condi- 
tions return certain other changes and 
economies introduced, or the electric 
street cars must either go out of busi- 
ness, or if forced to operate on a basis 
which will permit them to meet the 
competition of the jitneys, they must at 
least abandon the outlying and more 
unremunerative sections of their lines, 
reduce the frequency of the service on 
others, discontinue all transfers, and 
exact a five-cent minimum fare for all 
persons, including children under 12 
years of age, school children, workmen 
and others. 


CANADIAN GENERAL ELECTRIC. 

Canadian General’ Electric common has 
attracted ‘a little more attention during 
the week than for the past month or so. 
However, sales were still in small volume 
and all transactions were at the minimum 
of 101%. The company is benefiting 
from business of a more normal character 
than shell orders but still having a rela- 
tion to war requirements, equipment in 
connection with naval construction being 
an important factor. The preferred con- 
tinues a dead issue-so far as trading is 
concerned. 


BARCELONA TRACTION. 

After gaining to 9% last week there 
has been renewed evidence of weakness 
in the market for Barcelona Traction and 
late sales have been at 8% with last quo- 
tations of 8% asked and 8 offered. There 
have been no reports recently regarding 
the company’s affairs but the selling off 
is taken as a reflection of the general 
conditions in the _investment market 
rather than any change in the business 
or earning position of the company, even 
though war developments may be con- 
sidered as a factor in that connection. 


DETROIT UNITED. 

A representative of the New York 
snqeeeriee firm of Barclay, Parsons 
& Clapp, transit experts, is understood 
to be in the city of Detroit this week 
engaged in going over the D.U.R.’s books 
to see if the latest fare increase is 
justified. Barclay, Parsons & Clapp is 
the firm which a week or-two ago gave 
to Mayor Marx, of Detroit, its finding 
after an investigation of the transit 
needs of the Automobile centre. 

The hundreds of Canadian sharehold- 
ers in D.U.R. will await with keen in- 
terest the finding of the New York ex- 
pert engaged. For, in the meantime the 
Detroit aldermen are trying to play 
politics with the street car question. 
And all who have followed the career of 
Detroit United will know what politics 
meant to the company in the past. 
D.U.R. was being continually heckled 
by the members of Detroit’s common 
council until the famous day-to-day 
agreement went into effect August 7, 
1913. Then there was comparative civic 
calm and shareholders breathed freely 
once more. 

It is a matter of common retord how 
the city grew and how this expansion 
brought rich reward to the D.U.R.’s 
treasury until last year it was possible 
to put an 8 per cent. dividend into ef- 
fect. D.U.R. stock went skooting on 
Canadian stock exchanges where the 
chief investment interest lay. 

Then America entered the war. A 
crimp was put into Detroit’s mushroom 
boom. The D.U.R. began to put- ef- 
ficiency economics into force in an effort 
to stem the tide of falling revenues. 
One of these economics was the skip- 
step system which proved so widely un- 
popular. All the latest trouble reallv 
arose out of this new method—this and 
a re-routing system. When the common 
council began to hackle the traction 
management President Brooks camé back 
with the retort that to save itself the 
D.U.R. must put into immediate effect 
a 5-cent fare. 


A drop of 14% points in D.U.R. on 
New York Stock Exchange compares 
with the Canadian minimum of 104%. 
Last week’s ruling of Montreal Stock 
Exchange prevents Canadian selling of 
the stocks internationally listed at low- 
er prices than the Montreal official 
minimum. Since the liquidating move- 
ment began in D.U.R. in New York be- 
tween 700 and 800 shares have come 
on this market. -The belief is expressed 
in New York that this selling has eman- 
ated almost wholly from Canadian ac- 
counts. It is not considered likely that 
the selling will continue here now that 
the Montreal Stock Exchange decision 
has beén made. 


NOVA SCOTIA TRAMS. » 

The Public Utilities Commission of 
Nova Scotia has filed its decision in the 
Nova Scotia Tramways & Power Co.’s re- 
cent application to approve the increase 
of the capital stock from’ six millions to 
ten million dollars, and to approve a bond 
issue of $975,000, and sale of shares suffi- 
cient to yield with these bonds $1,415,- 
828.65. 

The board approves items of the pro- 
posed capital expenditure amounting to 
$315,641.72, and holds over for further 
consideration items amounting to $569,- 
686.93. The board further, for the pres- 
ent, refuses to increase the capital asked 
for by the applicants, and this matter is 
directed to stand over for future consid- 
eration. 


The board also deals with the applica- 
tion that $500,000 now held by the com- 
pany in cash, being part proceeds of sale 
of bonds for Gaspereau developing pur- 
poses, be diverted and applied for the pres- 
ent towards the expenditures at Halifax. 


MONTREAL TRAMWAYS. 

It is more than likely that before the 
Tramways Commission completes its re- 
port that it will consider the question 
of raising the fares in the city of Mon- 
treal, either from the present six-for- 
a-quarter, the general rate now, to a 
straight five-cent basis, or restricting | 
in some way the transfer privileges. All } 
over the United States this is being 
done as a result of the increase in the 
costs of operation, and these are not 
likely to drop materially for some time 
after the close of the war, if, indeed, 
they will ever return to even within 
an approximate distance of the old. The 
report of the commission is expected to 
be submitted during the present session 
of the legislature. 

In the meantime the Tramways Com- 
pany is securing the best equipment in 
the mark In statemen 


of one hundred new cars had been de- 
livered, although there would be some 
delay with a large portion of the elec- 
trical equipment. These cars are double 
ones, fitted with 300 instead of 2 
horse power, so as to cover more ef- 
ficiently the hilly section of the North 
and South lines. : 

Montreal Tramways is working, as a 
subsidiary, on a large shell order, and 
the company has all it can handley in| 
this line. This, of course, carriesswith 
it a source of revenue for the company 
that will be considerable. 


BRAZILIAN. 

The Brazilian Traction, Light and 
Power Company, reports gross earnings 
for the month of October amounting to 
8,006,000 milreis which compares with 
7,262,000 milreis for the same month in 
1916. The increase is 744,000 milreis. 
Tt will be noted that the gross earnings 
for October were not far behind the 
figures for the record month when the 
gross amounted to 8,064,000 milreis. 
Operating expenses for the month were 
higher by 928,000 milreis, the amount 
being 4,290.000 milreis against 3,362,000 
milreis in 1916. Net earnings at 3,716,- 
000 milreis showed a falling off of 184,- 
‘000 milreis. Following are comparative 
figures of net and gross earnings since 
the beginning of the year:— 


——Milreis—— 
1916 
2.841.000 
3,519,000 
3.783.000 
3.840.000 
4,108 000 
8.930.000 
4.141.000 
4,053,000 
8.778.000 
3,900,000 


Ine. 
161,000 
366,000 
368.000 
213,000 
181.009 

92.000 
*292.000 
*36,000 
122.000 
184,000 


1917 
4.002.000 
3,885.000 
4,151,000 
4,053.000 
4.289.000 
4.022.000 
3.849.000 
4.017.000 
3.900.000 
3,716,000 


Net 
January 
February 





Sentember 
October 


*Decrease. 


The aggregate gross earnings from 
January 1, amounted to 76.436.000 mil- 
reis compared with 70.413.000 milreis 
for the corresponding period a vear avo 
an increase of 6.023.000 milreis., while 
the aggreeate net earnings totalled 39.- | 
%84.000 milreis, an increase of 991,000 
milreis. 4 

Brazilian has received less attention 
from traders during the vast week than 
for many months, sales since last renort 
amounting to only a little over 500 shares 
The minimum price of 32 has prevailed -as 
it has during the past three weeks. 


DULUTH-SUPERIOR. 

Duluth-Sunerior sold this week at 42 
on a transaction of 25 shares. This is the 
minimum price and indicates a decline of 
¥%, from the last previous a fortnight be- 
fore. Officials of the company renort that 
conditions are much the seme as have pre- 
vailed for some time with earnings well 
maintained and on a basis to give support 
to the present dividend policy. | 


TORONTO RAILWAY. 


With prices ranging from 60 to 60% | 
+here has been some desultory tradine in 
Toronto Railway during the week. Both 
tnvestors and professional traders are giv- 
ing a lot of attention to the affairs of thie 
concern at the present time, but there 
ig little definite information as to pos- 
sible earty develonments: the noliev of 
keening both the public and the sharehold- 
ers in the dark as to what course is con- 
templated igs being rigidly adhered to. The 
impression is growing that the present 
dividend volicy cannot lone be maintained 
despite the statements at the last annual 
meeting by Sir William Mackenzie: and 
fhe renort that Read and comnany had | 
secured a promise of a reduction to 4 per 
eent. in connection with the renewal of 
the $750.000 notes is still rerarded with 
considerable significance. The declara- | 
tion at the rate of 2 per éent. for the 
January payment is not necessarily re- | 
earded as establishing a policv for next | 
vear, the Januarv naynient being for the | 
final quarter of 1917. If any agreement | 
hos been made with the New York finen- 
eiers or if any change in the dividend for 
1918 is planned for other reasons the re- | 
duction weuld very likely be announced 
at the time of the next auarterly declora- | 
tion. Whether it would be as drastic 9 
reduction as indicated in the New York 
report is a matter of ovinion. but there is 
. growing feeling that a reduction to at 
Yeast 6 per cent. will be on the program. 

In connection with the discussion of the 
Toronto Railway dividend future it is | 
being pointed out that on the basis of the 
last annual statement the increase in 
wages which has been granted, together 
with other increased costs of onerstion 
will make a‘reduction of the dividend dis- 
tribution necessary despite improvement 
im earnings. It will be next vear rather 
+han this that the brunt of the wage in- 
ereases will be felt, it having been in ef- 
fect for only a portion of 1917. . The 
“ompany has to consider the period of its 
franchise—and the by-law in that connee- 
‘ion will undoubtedly be passed at the 
municival elections—and the _ financis] 
obligations which must be met in the in- 
terval. At the same time the continuation 
of the war promises to further delay the 
time when a readjustment to more nor- 
mal conditions may be looked for. 


LIGHT AND POWER 


CONSUMERS’ GAS. 

A sale of ten shares of Consumers’ Gas 
took place this week at 150%. This figure 
not only shows a fractional improvement 
over the last but is better than 3 points 
above the official minimum of 147. 


SHAWINIGAN. 
Trading in Shawinigan was of very 
narrow proportions during the week. Not 
more than 100 shares changed hands in 


any one day. The price in all cases ie 
at the minimum of 107. | 





,OTHER STOCKS 


Practically no Change in the General 
Situation Since Last 
Week’s Report. 


In the market for general securities | 
the conditions which have been des-| 
cribed as typical of the whole stock | 
market situation prevail. A few of| 
the healthier securities have broken 
from the minimum protection but 
for the most part the advances were 
made in the earlier part of the week 


THE | and since then there has been a re- 


treat behind the barrier. It-is for 
Continued on page 5. : 


The Sherwin-Williams Co. 
of Canada, Limited 


ANNUAL REPORT OF BOARD OF DIRECTORS 


To the Shareholders: 

Herewith I take pleasure in presenting, on behalf of the Directors, for your 
consideration and approval the Sixth annual Report of your Company.. 

The books and accounts have been audited as usual by Messrs. Price, Water- 
house & Company, and their report is submitted herewith. 

The cost of all renewals and repairs to property has, as in the past, been 
charged to Operating Expenses, and the sum of $80,745.62 has been added to the 
reserve for depreciation. It will be noted that the reserve for depreciation now 
amounts to $555,861.82, as shown on the balance Sheet. 

The increase in the a eee tor - . larger ee necessi- 
tated by a larger turnover and -to costs of materials. 

Reference was made in the last report of the Board of Directors, to your 
Australian Company. I am pleased to state that the plant at Sydney has been 
completed and is now in operation. No returns, however, from this plant were 
received during the last pees ap The outlook for satisfactory results from the 
Australian Company is prom: 5 

Substantial ies oa pales have been made in all departments of your business 
during the past year, and your Directors consider the outlook for the present 

ear satisfactory. : 
r The caeedane for the past year, before providing for depreciation and inter- 
est on bonds, amounted to~$945,272.95, and have been dealt with as follows :— 
Reserve for depreciation and renewals of Plant $ 80,745.62 
Interest on Bonds 133,092.36 
Dividends on Preferred Stocks 220,132.50 
Donations to Patriotic Fund, allowances to 
active Service, and provision for British War Tax 
Profits of the Berger Companies 
Balance to surplus account 





118,965.78 
392,336.69 


£arnings for the year : $945,272.95 
The surplus account and reserves, as will be seen from the balance sheet, 
now amount to $2,402,560.19. 
Respectfully submitted on behalf of the Board, 
WALTER H. COTTINGHAM, 


Montreal, December 11th, 1917. President. 


CONSOLIDATED BALANCE SHEET, AUG. 31st, 1917 


ASSETS. 
Property Account: 
Land and Buildings, Leaseholds, Plant and Equip- 
ment, Formulae, Trade Marks and Goodwill, as at 
August 3lst, 1916 $8,712,463 .58 


t Additi: during th DP ivcenkdkoasdéane apuades 388,373.85 
Ne itions during the yea os0aser.eb 


320,475.00 
3,123.55 


Investments : 
In Stocks of other Companies 
In War Loan Bonds and Certificates 


Sinking Fund Deposits: 

Cash and Bonds in the hands of Trustees 
Current Assets: 

Inventories 

Accounts Receivable 

Bills Receivable 


823,598.55 

59,635.70 
$2,417,613 .65 
1,714,320 .98 
115,250.22 


4,415,150.72 
14,628.30 


$13,913,850.70 


Insurance, Interest, and Taxes Prepaid, ete 


LIABILITIES. 
Capital Stock: : 


SEVEN PER CENT. CUMULATIVE PREFERRED— 
Authorized 40,000 Shares of $100 each 
Issued 32,870 Shares of $100 each 
COMMON— 
Authorized and Issued 
40,000 Shares of $100 each 


Six Per Cent. First Mortgage Sinking Fund 
Gold Bonds Due July Ist, 1941: 
Authorized 
Less Bonds deposited with Trustees for 
redemption of Bonds of the Canada 
Paint Company, Limited, and -Lewis 
Berger & Sons, Limited 
Bonds deposited with Trustees for Sink- 
ing Furid purposes 
Bonds held in Treasury 00 
576,800.00 
: ———————-__ 1,873,200.00 
Mortgages and Bonds of Subsidiary Companies: 
The Canada Paint Company, Limited 
Lewis Berger & Sons, Limited 


Current Bills and Accounts Payable: 
Bills Payable 
Accounts Payable 
Bank Loans of the Berger Companies 
Interest Accrued on Bonds 


The Sherwin-Williams Co. of Cleveland (Balance due 
on Current Account) 
Special Reserve Fund 
Reserve for Depreciation and Renewals of Plant 
Surplus: 
Balance, “August 3l1st, 1916 
Earnings for the year before charging De- 
preciation and Bond Interest $945,272.95 
Deduct Depreciation 
Bond Interest 


$ 340,666.67 
444,326.67 


$ 447,221.18 
544,268.25 
190,705 .00 


24,457 .64 
—_—_—_————_ 1,206, 652.07 


700,111.77 
100,000.00 
555,861 .82 


$1,354,361 .68 


Profits available for distribution... ....$731,434.97 
Deduct Preference Dividend 220,132.50 


Balance of Profits $511,302.47 
Deduct Donations to Patriotic Funds, al- 

lowances to employees on Active Ser- 

vice, and provision for British War 

Tax on Profits of the Berger Companies 

and for the Taxes Payable by the Cana- 

dian Companies under the Business 

Profits War Tax Act 1916, and the 


Income War Tax Act 1917 118,965.78 
————— 392,336.69 
1,746,698 .37 


———— 


$13,913,850.70 


————— 


Balance August 3ist, 1917 


Contingent Liability: 


For Bills under Discount $28,221.27 
cer 


REPORT OF THE AUDITORS TO THE SHAREHOLDERS. 


V TE have examined the Books and Accounts of the Sherwin-Williams Company 

of Canada, Limited, and its Subsidiary Companies in Canada for the year 
ending August 31, 1917, and have been furnished with a Balance Sheet and 
Statements of the operations of Lewis Berger and Sons, Limited, of England, 
‘eertified to by the Auditors of that Company, and with Statements of the opera- 
tions of Lewis Berger and Sons (Australia) Limited, made up at June 30, 1917, 
and certified to by the Managing Director. We have obtained all the information 
and explanations which we required, and WE CERTIFY that in our opinion the 
above Balance Sheet at August 31, 1917, is properly drawn up so as to exhibit 
a true and correct view of the state of the combined affairs of the Sherwin- 
Williams Company of Canada, Limited, and its Subsidiary Companies, xccording 
to the best of our information and the explanations given to us, and as show? 


by the books of the Company. 
PRICE, WATERHOUSE & CO. 
Montreal, December 10th, 1917. 
On behalf of the Board, 
Ww. 
H. 


H. 
M. 


COTTINGHA 


ASHBY, Directorg. 
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Your business may be fraught with financial problems 
peculiar to itself. We are confident that we can render 
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behalf of the Directors, for your 
Report of your Company. 

as usual by Messrs. Price, Water. 

d ee os 3 
property , a8 in Past, been 
bf $80,745.62 has been added to the 
t the reserve for depreciation now 
ce Sheet. 

due to larger inventories, necessi- 
osts of materials. ; 
f the Board of Directors, to 

hat the plant at Sydney has. 

ns, however, from this p were 
bk for satisfactory results from the 


in all departments of your business 
sider the outlook for the present 


oviding for depreciation and inter- 
ve been dealt with as follows:— 


220,132.50 
employees on 
War Tax on 
118,965.78 
392,386.69 


$945,272.96 
1 be seen from the balance sheet, 


e Board, 


LTER H. COTTINGHAM, 
Pres 


EET, AUG. 3ist,1917 | 


d Equip- 

rill, as at 
$8,712,463 .58 
388,373.85 
—__—_—___—-8 


9,100,837 . 43 


320,475.00 
3,128.55 
——— 823,698.65 


59,635.70 


$2,417,613 .65 

1,714,320 .98 

115,250.22 

167,965.87 
\———_———_ 4,415,150.72 
14,628.30 


$13,918,850 .70 


3,287,000.00 


4,000,000 .00 . 
- —$ 7,287,000.00 


$2,450,000 .00 


wis 
$444,300.00 
ke 
124,200.00 
-+ 8800.00 00 
nan,’ 


$ 340,666.67 
103,660.00 
444,326.67 » 


$ 447,221.18 
544,268.25 

» 190,705.00 
24,457.64 


1,206,652. 07 


700,111.77 
100,000.00 
555,861.82 


213,887.98 
$731,434.97 
220,182.50 


$511,302.47 


- 118,965.78 


.69 
392,336 1,746,698.87 
EY 


$18,913,850.70 
——— 


. -$28,221.27 
—_—_—_—_—_—_—_———— 


0 THE SHAREHOLDERS. 


ts of the Sherwin-Williams Company 
Companies in Canada for the a 
urnished with a Balance Sheet 
ger and Sons, Limited, of England. 
y. and with Statements of the omer, 
Limited, made up at June 80, an 
‘Me have obtained al! the informa’ 
‘ERTIFY that in our opinion it 
properly drawn up so as to 
e combined affairs of the 
ts Subsidiary Companies, according 
lanations given to us, and as shown 


RICE, WATERHOUSE & ©O. 


y. H. COTTINGHAM, 
. M. ASHBY, 


Directorg. 
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tomobiles, valued at $10,791,08h, 


imported into Canada from 
bd States. 
pommercial and 


passenger 
biles from the United States 


bered 1,021 cars, valued at 
while during the ten months" 


ef 


The combined exports | t 


on that the agitation has 
ad ancted in favor of a revision 
the minimums to lower levels, it 
being contended that a readjustment 
jp in order. For a time in the first 
there were indications of a lit- 
tle better tone but the war develop- 
ments of the past few days have had 
a depressing effect in New York and 
this has been reflected in Canadian 
sentiment although owing to the arii- 
ficial prices it is impossible to judge 
what the actual influence has becn. 
The volume of business has been very 
small in those few stocks which have 
come into the open at all. 


ATLANTIC SUGAR. 


h some raw sugar has come 

se Consds from the International 
r Commission, the Atlantic Sugar 
Refineries has had supplies on hand 
viously contracted and has been able 
keep customers satisfied. With the 
relief from the United States it is felt 
now that there will not be the famine 
jn sugar that was feared. After the New 
Year when the new crop begins to come 
in, it is likely that the price of sugar 
will decline somewhat, as the price of 
cents has been fixed for raws in 
Cuba, which, allowing the freight at 30 


- gr 40 cents—which has not been decided 


1] mean 4.9 or 5 cents at New 
nie is a little less than the 
gverage paid for the latter part of this 
so that sugar will be able to 
drop somewhat. Speaking to THE FIN- 
ANCIAL POST of prospects for export 
the coming year, D. Lorne McGibbon, 
the President, stated that these were 
very uncertain. He did not expect the 
new crop of raws to move freely until 
February, and conditions established by 
the Commission might be such that the 
Canadian Refineries would not be al- 
lowed to export to Great Britain. This 
formed a very considerable percentage 
of the trade of 1917. 


AMES-HOLDEN-McCREADY. 


st six months’ business of the 
oe” oor of Ames-Holden-McCready, 
Limited, shows, a satisfactory increase 
over the business of the corresponding 
period of last year. At the present time 
most of the placing business for next 
Spring has been completed and orders 
have come in in larger volume than for 
In referring 3 ae — 
al manager, N. R. Feltes, state 
Ten HE FINANCIAL POST that the 
orders received from the West were par- 
tieularly good, and that he looked for 
equally brisk business in “sorting for 
the Spring trade. ae 
Tenders have been calle y e 
Militia Department at Ottawa for 50,000 
pairs of shoes for the new draft, and 
an announcement may be expected short- 
ly as to the successful tenderers. This 
may mean a large order for Ames- 
Holden-McCready. It is likely that ten- 
ders will be called for an equal num- 
ber of “trench” boots. 


ACADIA SUGAR. 


The early newspaper reports of the 
Halifax disaster noted the Acadia Sugar 
refinery as one of the many plants that 
had been totally destroyed. As a matter 
of fact the plant destroyed was the old 
Richmond refinery on the Halifax shore 
that has been out of commission ever since 
the new Woodside refinery was built on 
the opposite side of the harbor a couple of 
Miles below Dartmouth. Direct advices 
from the company indicate that this plant 
had escaped uninjured so that the actual 
es of the plant will be in no way 

terfered with. The resumption of ac- 
tivities at the Woodside plant is only de- 
pendent on the arrivai of anticipated sup- 
plies of raw sugar. The loss of the Rich- 
mond refinery will probably represent an 
element of loss as it has been used for 

, storage purposes, but will not affect the 
company from the standpoint of its manu- 
facturing activties. 


BELL TELEPHONE CO. 


According to a statement of the Presi- 
dent of the Bell Telephone Co., L. B. Me- 
Farlane, to THE FINANCIAL POST, the 
new business of the company this year 
will show the average increase. So far 
the company has been able to take care of 

extensions for the most part out of 

supplies they had on hand, and de- 

ries this year. The supply of copper, 

ever, for next year is uncertain, owing 
to the embargo set on this by the United 
States. The regular quarterly dividend 
of 2 per cent. was declared this week, 
wayable Jan. 15, to holders of record 
Dec. 31. There have been no sales this 
week. The minimum price is 130. 


B. C. PACKERS. 
An announcement bearing in an import- 
ant way upon the affairs of B.C, Packers 
made in Vancouver to the effect that a 
committee of ten, five to be appointed by 
British Columbia University and five 
B named by the British Columbia 
ranch of the Bureau of Industrial Re- 
Search, will undertake the investigation of 
salmon situation on the Fraser River, 
‘emprehending in the scope of their in- 
ty the possibility of an international 
ment as to the closing of the river 
four years. This follows the report 
Fetently presented regarding the condi- 
in the salmon industry on the Pa- 
and particularly in the Fraser 
showing a grave danger that the 
le industry will be permanently in- 
if joint international action is not 
en in the near future to regulate the 

es in a scientific manner. 


There have been no transactions in the 


ty’s securities for some weeks. The 
last pri 


ce for the common was 40 and the 


um js 88; there have been no quo- | 


posted recently. The preferred 


bas not 
Year. 


CANADA CEMENT. 


@ early arrival of cold weather has 
sales an appreciable difference in the 
the of the Canada Cement Co. during 
Posu'st few weeks, THE FINANCIAL 
of is informed. Up to the beginning 
wheal ber the sales for the year were 
‘the of 1916 by a fair margin, but 

re open weather last year drew 
large volume of. 
¢ present 


.THE FINANCIAL POST 


been dealt in during the present | 


with an even break the profits 

at least equal those of last a ge 
the munitions orders will prove very 
satisfactory. It is understood that ne 
orders are likely to be received by the 
company within a week or two, so that 
this end of the business will add con- 
siderably to the net earnings. 


There has been slightly more activi 
in Canada Cement during the onde. ak 
and some improvement in price has been 
noted. As compared with a minimum of 


57 there have been sal i 
cea een. es as high as 57% 


CANADA BREAD. 

It has been a long time since Canadian 
investors and stock traders have received 
such a surprise as that of last week-end 
when the directors of the Canada Bread 
Company met and declared what is evi- 
dently a bonus dividend of $2 per share 
upon the common stock of the company. 

is informed-that 
few of the members of the board them- 
selves had any idea of such action when 
they went to the meeting on Friday. At 
the annual gathering there had been some 
talk of a distribution but the suggestion 
was not seriously considered. So far as 
the “street” was concerned the announce- 
ment came from a blue sky and the idea 
of a payment on a common stock selling 
around 13 had not been thought of. 

The declaration on the one hand may 
be taken as an indication of the satisfac- 
tory financial position of the company, but 
the policy of making a distribution at this 
time is quite generally criticized. It is 
pointed out that not only is the future 
very uncertain with war conditions pre- 
vailing but that the indication of sub- 
stantial profits is likely to arouse unfavor- 
able public opinion and at the same time 
give the Food Controller new grounds to 
work on in the regulation of the prices of 
bread. It is known that there are many 
holders of the stock who have been wait- 
ing long and patiently for some return on 
their investment and it is considered that 
pressure from this source has been the 
chief influence in the policy which has 
been adopted. It is only to be hoped that 
this policy may not prove so near-sighted 
as it would appear at this juncture. The 
course which might be justified in some 
cases of making a distribution so as to 
reduce assets in the face of the demands 
for “conscription of wealth” hardly ap- 
plies in this instance. 

The company has common stock out- 
standing of $2,500,000, or 25,000 shares. 
The distribution will, therefore, require 
$50,000. This enn be readily met from 
the surplus of $147,755 shown in the an- 
nual statement a counle of weeks ago. 
However, the advisability of making this 
use of liquid capital at this time is ques- 
tionable. The action taken, however. is a 
reflection of a suecessfnl vear as shown 
in the renort of THE FINANCIAL POST 
of November 24th, which pointed out that 
the manufacturing profits were actually 
larger by $50,000 than indicated when 
compared with previous vears. It is in- 
teresting to note that this $50.000 is the 
amount required for the distribution made 
and that after. making the payment out 
of the year’s returns. the result will still 
be about as indicated on the face of the 
profit and loss account. 


There was considerable activity in the 


stock under the stimulus of the dividend | ton and Vancouver. 


action. From a previous firure of 13 it 
went up to 20 and has only lost fraction- 
ally since. The volume of sales has run 
uv to about 2.000 shares. Two vears aro 
the stock sold at 30. The activity in the 
common had no effect on the preferred. 


t 


! CITY DAIRY. 


Although he has not as vet gone thor- 
ovehly into the renort of the Milk Com- 
mittee to the Food Controller, W. J. 
Northgreve. manager of Citv Dairy, in- 
forms THE FINANCIAL POST that he 
does not consider that anv drastic action 
will be teken so far as Toronto is con- 
eerned. He believes that the Food. Con- 
troller is well acanainted with the con- 
ditions prevailing here and that he an- 
nreciates that any reduction in nprice 
conld not be effected without interferine 
with the efficiency of the service. Not 
only is it nointed ont alen that there was 
a comparatively small difference hetween 
+he marvin of profit of Toronto distribu- 
tars and that which the committee con- 
eidered sufficient. but, since the informe- 
tion unon which the renort was based 
was eollected in Aucust last. there hove 
heen increases in costs of distribution in 
eaveral directions: these inereases_ in- 
slnde such items as bottles, horse feed, 
labor, ete. 


| 
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THE FINANCIAL POST OF CANADA 


Mr. Northgrave states that there is, if 

anything, an increase rather than a de- 
cline in the consumption of milk in the 
city. This has some effect upon the 
company’s earnings. During past 
week the weather conditions have proven 
a considerable handicap not only with re- 
gard to getting supplies into the city, but 
also from the fact that certain areas 
have, perforce, been temporarily isolated 
so far as distribution’ is concerned. How- 
ever, this is entirely a temporary condi- 
tion and should have only a passing effect 
upon income. 


There have been no transactions in the 
company’s shares during the week. The 
minimum prices of 30 and 60 for the com- 
mon and the preferred respectively are 
asked but there are no offers. 


INTERNATIONAL PETROLEU. 


_At the annual meeting of the Interna- 
tional petroleum company the directors 
declared a dividend of 50 cents per share 
payable on or before the first of the year. 
Walter C. Teagle, who was recently 
elected to the presidency of the Standard 
Oil Company of New Jersey, retired from 
the board and G. H. Smith was elevated 
from the vice-presidency to the presi- 
dency. Hon. W. J. Hanna and A. M. Me- 
Queen were made vice-presidents. Other 
members of the board are J. L. Englehart, 
Capt. H. Keswick, Hon. Wallace Nesbitt, 
Sir Edmund Osler and C. O. Stillman. 

There have been no sales of the stock 
on the Toronto exchange for some weeks. 
a quotations are $12 asked and $11.50 

id. 


MACDONALD. 


Taking up the article appearing in THE 
FINANCIAL POST of two weeks ago, the 
Manitoba Free Press expresses the opinion 
that there is no apparent reason why a 
distribution should not be made on the 
preferred stock next year. The amount 
required for the annual distribution is 
$123,676 and it would seem that this sum 
would be available for the purpose. An 
estimate is made of net earnings for the 
year at $240,000 compared with $219,015 in 
1916. The Free Press says that two or 
three years ago the directors of the com- 
pany decided that they would not consider 
the question of paying dividends until the 
following large amounts had been liquid- 
ated, to wit: the sum of $600,000 to the 
original owners of the business; $184,379 
to provide for a poor claim against the 
Dominion Bond Company, and, say, $100,- 
000 organization expenses, etc. 

The management has been working on 
this indebtedness for several years past, 
and it is now practically all gone. The 
$600,000 has been met, the $184,379 Dom- 
inion Bond Company item has been cov- 
ered, and the organization cost has been 
reduced to $13,461. In addition, there has 
been built up a special reserve for the pre- 
ferred stock of $199,177. There has also 
been a large sum written off for depreci- 
ation in real estate, etc.—$92,168 last year 
—the result being that the balance sheet 
of the company must be in quite a satis- 
factory state. The only obvious item 
which is to be charged up against the net 
earnings this year is $13,461, the balance 
of the organization expenses. There will 
probably remain to be disposed of the sum 
of $225,000. 

It appears that the company did not 
close its warehouse at Port Arthur but did 
close the establishment at Kenora last 
year. Plants are now operated at Port 
Arthur, Regina, Moose Jaw, Saskatoon, 
Battleford, Yorkton, Lethbridge, Edmon- 
E. E. Hall, of Win- 
nipéeg, has been made a director. 

A small block of ten shares of the com- 
mon stock sold during the week at 13%, 
this price showing no change from the 
last previous. 


MACKAY. 

Ex-dividend 1% per cent. Mackay com- 
mon was set back to that extent in the 
trading this week, but there was also in- 
dicated a decline in the market position 
of the stock other than this, a low point 
of 72% being touched as compared with a 
hich of 76 last week, The stock is, there- 
fore. now very little above the level from 
which it started its sensational spurt a 
couvle of weeks ago. The preferred sold 
this week at 60, showing no change. 


RUSSELL MOTOR. 

The organization of the new Buffalo 
plant has reached the noint where some 
nroduction is possible. the company being 
now engaged in turning out tools. The 
plant is. of course. being onerated by the 
new United States cornoration which was 
formed for the purnose. The directorate 
af this comnanv comnrises Llovd Harris. 
T. A, Russell. C. R. Burt and E. B. Ryck- 
man. who are all directors of the parent 
eomnany, and B. Linderman, of the 
Linderman Steel & Machinery Co., Muske- 
gon, Mich., who is the American repre- 


Stock Movements of the Week 


Week ending Dec. 13: 


} 


Banks—- Bid 
Commerce 184 
Dominion vars 
Tmperial 
Montreal 
Roval 
Union 
Transportation— 
Rarcelona 
Brazilian Trac. 
Canada Steam.. pref..... 
Canadian Pacific 
Duluth Sup., com. ....-- 
Toronto Ry. ....--+-++++> 
Twin City. com. 67 
Telerraph, Light and Power— 
Rell Telephone 180 
Consumers 
Civie Invest. 
Mackay, com. . 
Do., vref. 
Shaw. Water & Power.. 
Industrials— 
Canada Bread. com 
Rromprton Pulp 
Can. Cement, com.....-- 
Do., pref. , 
Can. Car. pref. ..------ 
Can. Cottons, com 
Can. Loco., vref. ....---- 
Can. Gen. Elec., com.... 
Nom. Rridge. com......- 1 
Tom. Steel Corp. ..---- 
Dom. Textile. com. 
Tnter. Petrolerm 
Lake of the Woods 
A. Macdonald, com.,...-- 
Maple Leaf, com. .-.---- +> 
Mon. Knit., com.......-+ > ‘ 
N. S. Steet, com 
Ogilvie Flour, com 
Penmans. com. ...--+-+:- 
Russell Motor. com....- 


136% 
8% 


126% 


*. 


Minimum 
Sales Prices 
12 185 
202 
185 
210 
208 
136 ~ 


Close 
185 
202 
185 
210 
208 
186% 


8% 
32 
78 


Low 
185 
13 


82 
76 


sentative on the board. Mr. “Harris is 
president, Mr. Russell vice-président and 
C. R, Burt general manager. There is no 
chahge for the week in the affairs of the 
Canadian company. 


SHERWIN-WILLIAMS. 


The annual report of the Sherwin- 
Williams Company of Canada, which 
appears in detail in another column, 
must be considered as satisfactory by 
the shareholders. The forecast in THE 
FINANCIAL POST last week that no 
action would be taken towards declaring 
a dividend on the common proved to be 
correct, in spite of the fact that the net 
profits represented close to ten per cent., 
and the accumulated surpluses now 
amount to 45 per cent. on the common. 
However, the abnormal demands on ac- 
count of high prices of materials and 
the increased business, which has run 
ahead in every.department, as well as 
the fact that the company has opened 
up a new factory in Australia, with 
very bright possibilities, and requires 
all the capital it can secure, influenced 
the directors in the course they have 
taken in regard to the declaration of a 
dividend. The surplus of assets over 
liabilities has increased substantially, 
and altogether the business is being 
placed on a strong foundation, so that 
larger profits are likely to be the por- 
tion of the shareholders as a result 
of their wait for dividends, than if a 
goodly portion of the earnings had been 
expended on this account. 

The managing director of the Sherwin- 
Williams Company, H. M. Ashby, return- 
ed'to Montreal on Thursday after a trip 
to Halifax to look over the situation there. 
He found that the company’s warehouse 
and property was undamaged. 


SAWYER-MASSEY. 


The. first sale of Sawyer-Massey securi- , 


ties since the middle ‘of October took 
place this week when a block of 10 shares 
of the preferred changed hands at 40. 
This price, which is the official minimum, 
represented a decline of 1 point from the 
last previous. Conditions in the industry 
of agricultural implements show little 
change. The outlook for demand is 
good, but the conditions as regards raw 
materials and labor are very unsettled 
and then there is the factor of the Domin- 
ion election and the possibility of a re- 
duction of the tariff on American imple- 
ments. 


FRIDAY’S PRICES. 
Following are Canadian stock transac- 
tions at Friday morning’s session: 
a Low 
% 


50% 


Barcelona . 

Dom. Steel . 
Steamships, pfd. .. .... 
Steel of Can. ...., 06.5 
Can. Bread 

Commerce .... .. 

War Loan (1925) 

War Loan (1931) 


Short 


a 


ke 


Maturities: 
Denominations: 


Yield 4 
Origin: 


Underlying 
Collateral: 


Relation to Guar- 
anty Securities 
Corporation: 


Margin: 


Self- 


Liquidation: 


Marketability : 


Penne ae 


GUARANTY SECUR 
Capital $1,000,000.00. 
NATIONAL TRUST BLDG.' 


Head Office New York - 


Have You Only Half Made 
Your Will? 
Formerly men planning how to dispose of their 


property gave all their care to the making of plans. 
They: did not consider carefully enough how ft 


were the executors 


they appointed. Virtually, they 


only half made their wills. 

- Nowadays prudent men consider also the means of 
getting their plans carried out. This consideration 
usually leads them to appoint a trust company as 
executor. Frequently they appoint this Company. 

Write for our publications on the care of estates. 


$1,500,000 


ted 
$1,500,000 


18-22 Kinc Street East, Toronto. 
SSS) 


SAYS AMALGAMATION 
OF COMPANIES WRONG 


Legality of Absorption of Prudential 
by National Finance is Raised in 
Court. ~ 


VANCOUVER.—In Supreme Court 
chambers the question was raised be- 
fore Chief Justice Hunter as to whe- 
ther the amalgamation that took place 
between the National Finance Com- 
pany and the Prudential Company had 
been legally carried out. It arose out 
of an application by W. B. A. Ritchie, 
K.C., on behalf of one of the stock- 
holders of the Prudential, asking that 
leave should be granted to issue a 
counter-claim against the company 
and for an accounting. Mr. Ritchie, 
in outlining the matter, said their 
claim was that there had been no 
legal amalgamation. 

The point Mr. Ritchie raised was 
that the notice of the extraordinary 
meeting at which it was proposed the 
amalgamation should take place was 


Time 


Investments _ 


. For the information of bankers and other conservative 
investors this summary of characteristies of the Collateral 
Trust Securities issued by this Corporation is published :— 


Two months to ten months. 
$1,000, $2,500, $5,000, $10,000, $50,000. 


At present offered at a discount rate of 50,—5%o,—6o7, 
Rates vary with financial market 


denendine uvon maturities. 
and length of maturities. 


Issued against two-name paper arising from actual sales of 
This underlying paper is 
deposited with National Trust Company, Ltd., of Montreal, as 


new trucks and automobiles. 


trustee for holders of securities. 


Each of these two names is of avproved credit standing and 
protected bv direct lien on insured trucks and passenger auto- 
mobiles with a margin of. value considerably beyond credit 


involved. 


Securities are the direct obligation of issuing Corporation, 
which is subject to supervision of banking authorities of New 
York. and has cash canital of $1.000,000 and undivided profits 


at August 31, 1917, of $218.698.02. 


Each $1.000 of securities is secured by $1.250 of underlvine 
passenver car notes or acceptances or by $1.111.11 of truck 
These in turn are protected by direct 
lien on these insured trucks and passenger automobiles. having 
retoil value at the beginning of the transaction, of $1,700 or 


notes or accentances. 


$1,875. 


‘ Securities are absolutelv self-liquidating because their maturi- 


ties are so arraneved that there will 


sufficient. funds in the hands of the trustee from maturine pav- 
ments of the underlving collateral to protect them at maturity. 
The underlvine notes pledeed as collateral are themselves 
eoenred by amnvle vhvsical collateral. so that there is no possi- 
hility of anv shrinkace in these assets bevond a merely nominal 
-mount more than adequately provided for in the Corporation’s 


reserve for losses. 


For instance. on Aucust 14, 1917, there was $1.573.972.74 cash 
in tenet. awaitine the retirement of securities to the amount of 
$1.222 500.00 to mature on August 15. 1917. ; 

Securities to the amonnt of over $39 214.000 have to date been 
ieened and vurchased almost entirely by Banks and Trust 


Comnenies in Canada and the Tnited 
servative investors. 


Self Liquidation ; 


argin of ; Volume 
Collection Record of Underlying Collateral ; 
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Of these $25.195.000 have heen matured 
and vaid from the proceeds of the underlvine collateral. 

This Corporation will gladly give the names of leading banks in the financial 
centers who purchase these securities regularly. Our new booklet, “Collateral 
Trust Securities” giving full data concerning this form of short time invest- 
ment will be sent promptly upon mail or telephone request. 


Maturities ; 
Insurance Protection; 10,000 Name Paper; 
Margin ‘ 


ITIES CORPORATION 
Undivided Profits $218,698.02. 


not of such a character that the oe 
holders were able to judge whether or 
not they should oppose it. There were, 
said counsel, 1,088 preferred shares, 
of which the National Finance Com- 
pany held one-half. The proposal 
sent out was that any one in the Pru- 
dential holding common stock would 
receive in exchange common shares in 
the National Finance Company. After 
the amalgamation, counsel said, it was 
found that the agreement could not be 
carried out, that it would be an im- 
possibility to do so. 


“We want to say,” said Mr. Ritchie, 
“that the amalgamation was not le- 
gally carried out because the shares 
under the agreement are shares which 
are tied up. They got our company, 
which was solvent, and inside of six 
months it was in an insolvent state 
though we received a roseate state- 
ment showing that the National Fin- 
ance was in a good financial condi- 
tion.” 

His lordship made an order that 
leave to enter a counter-claim and for 
an accounting should be granted. 


ir 


i 


alwavs be more than 


States and other con- 


of Paper; 


A 
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HOSIERY TRADE 
IS BEING BUILT 
UP IN CANADA 


Monarch Knit Business For|| 


Next Spring Double 
Total for 1917. 


“DECIDEDLY SATISFACTORY” 


{s Report of General Manager on Vol- 
ume of Business—Greater Buying 
Facilities Vindicated by 
Results. 


A war-time development in the Can- 
adian knitting industry is indicated 
by the success of the Monarch Knit- 
ting Company in the manufacture of 
hosiery, a line taken up in addition to 
the staple product of sweater coats, 
through the cutting-off of German 
products and the interference with 
shipments from England. General 
Manager J. A. Burns makes the state- 
ment in connection with this depart- 
ment that “Our hosiery sales have 
been particularly gratifying. For 
spring of 1918 the bookings are one 
hundred per cent. larger than for the 
total volume of both spring and fail 
of 1917. This we believe will develop 
into a very important end of the 
business.” Further it is indicated 
that when the statement of the com- 
pany for the year ending November 
30 is received by the shareholders, it 
should prove one of the most satisfac- 
tory ever issued and, indeed, it may 
be the best in the history of the con- 
cern. This is indicated by Mr. Burns’ 
statement: “‘We might mention that 
our volume of business for the past 
year has certainly been decidedly sat- 
isfactory.” 

The information regarding the mak- 
ing of hosiery is very significant. The 
Monarch Knitting Company for many 
years was not only by far the larg- 
est maker of sweater coats in Can- 
ada but its whole output was confined 
to this line with the exception of ar. 
accessory line of toques, mitts, scarfs, 
etc. The time came when the pop- 
ularity of the sweater coat seemed to 
be on the wane; when the retail mer- 
chants began to report sales as not 
so brisk; when it appeared that the 
“vogue” of the sweater coat was 
nearing an end. What did happen, 
as the trade explained it, was that 
the splendid wearing qualities of the 
coat were such that a customer of 
this year would not return for sev- 
eral years: his coat simply would not 
wear out. At the beginning of the 
war the Monarch Knitting Company, 
as a result, had a fairly large stock 

that had accumulated, particularly as 
the retail buying had seen a slump 
with the opening of the war, but this 
stock was disposed of for the most 
part through the immediate demands 
for military purposes. But the con- 
dition that had developed probably 
made it clear to the company that it 
was not wise to have “all their eggs 
in one basket,” and in 1915 plans 
were begun for the establishment of 
a hosiery factory. 


At the time this was announced 
THE FINANCIAL POST expressed 
the opinion that this move was a wise 
one, and that the new branch might 
eventually grow into the most im- 
portant department of the business. 
The figures of the general manager, 
as quoted above, bear out this devel- 
opment, and imply that the business 
for 1918 in hosiery may be four times 
that of 1917. The hosiery business 
in Canada is one that is capable of 
wonderful development. * For many 
years by far the greater part of what 
was used here had to be imported. Of 
late companies like Penmans, the 
Mercury Mills of Hamilton (develop- 
ed by John Penman after he left the 
Paris business), and others have 
greatly increased the proportion of 
“home-made” hosiery that is used in 
Canada, and with the quantity the 
auality has imvroved. The Monarch 
Knitting Company thus entered into 
a field of wide possibilities, and the 
large increase in their business shows 
that the trade has approved of their 
output. The lines carried include 
men’s, women’s and children’s, in cot- 
ton, woolen, silk, mercerized, and in- 
deed the whole gamut. The wide 
range not only enlarges the possibil- 
ities of sales, but cuts down propor- 
tionately the cost of selling. 


Generous Loans Required. 

It- will be ‘remembered that after 
the last meeting a special meeting of 
shareholders authorized the Presi- 
dent, F. R. Lalor, M.P., and the gen- 
eral manager to make personal ar- 
rangements for generous loans from 
the banks through a personal guaran- 
. tee. The reason for this was that it 
was imperative to secure a large 
credit if the company was to carry 
the heavy stock of raw materials that 
would be necessary in the face of the 
uncertainties of deliveries of wool and 
yarns. At the time the inventories 
of the company ‘showed goods on 
hand. raw and manufactured, of over 
$1,000.000 as compared with a little 
over half a million one year before, 
and with prices rising rapidly this 


in the World of Business — 


ote 
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year the advances from the banks 
probably would have to exceed- the 
amount of $805,000 of one year ago. 

The benefit derived from the action 
taken at the meeting would appear to 
be indicated by the results. 


The profits last year were $145,- 


534, as compared with $83,533 for 
1915, and $80,452 the year 


re. 
The previous year, 1913, showed 
$171,492 profits, and this year is ljke- 
ly to exceed this previous record by 
fair margin. é 


> 


The world recognizes the practical patriotism of Union 
Government, with its policy of raising reinforcements under 
the Military Service Act, 1917, and of directing all resources 
and energies toward the winning of the war. 


If Laurier and Bourassa succeeded in the election British 


and Allied purchases would in all probability be diverted 
from Canada. 


SUPPORT UNION 
GOVERNMENT 


The material’ aspect of the present campaign cannot be 
overlooked. Canada has had no cause to complain of the 


volume of war orders placed with her by Great Kritain and 
latterly by the United States. All indications at present 
are for the continuation of this prosperity, but the prospect 


would be shattered in the event of a Laurier victory at the 
polls. 


Canada’s Future 
Borrowing Power 


There can be no question in the mind of the clear-headed 


business man that Canada’s future history is being shaped 


in these strenuous days. 


So far our Allies have nothing but admiration for us. 
Canada’s credit is good and she has well earned the confi- 
dence she enjoys. The war will not last forever and there 
will come a day when Canada will want to borrow money 
abroad. If for no other reason, we must keep right with our 


Allies. 


for the 


Unionist Candidate 


Unionist Publicity Committee 


price at which the oil is sold to the 
Navy and that is as far as regulation 
has gone, or is likely to go, in the 
opinion of these oil men. 

The new price of $3.75 a barrel is 
the highest since 1876, and for all 
practical purposes it is the highest 
price on record, when the compara- 
tive importance of the industry then 
and now is considered. 


CRUDE OIL ADVANCE. $2.55 and Ragland 10 cents to $1.20 


ja barrel. 


Pennsylvania Grade Up Another 95 | The advance in. the price of Pen- 
Cents a Barrel |nsylvania crude oil to $3.75 a barrel 


}is regarded as especially significant. 

NEW YORK.—Pennsylvania grade It is thought that the matter of price- 

of crude oil has been advanced 25 cents fixing on crude oi] by the Govern- 

a barrel to $3.75. This is a record ment is not being considered. As a 

high price. In line with the advance matter of fact, advices to oil men are 
in Pennsylvania grade crude to $3.75 


. Corni warn to the effect that after investigation 
a barrel, Corning grade m ad- the Government does not contem-| Re for the 
vanced 20 cents to $2.80.. Cabell 15 ason for advance is found in 


plate regulating the price of crude oil| the fact that consumption of crude 
cents to $2.72, Somerset 15 cents ay gasoline. There has been a fixed is aneaadiag. prolamin ah taateaae 


ia 


7 Cc. ss ove 
ca - ia . 


26,000,000 barrels a year. This short 
age, which is being made good bY 
withdrawing stocks from storage, 
taking place at a time when produc 
tion is at the rate of 1,000,000 barrels 
a day, the largest ever known. 


Creation of a general Fogsd Put 
chase Board to co-ordinateghe buyi™% 
of foodstuffs for the “army ad 
navy and for the aL 4 governments 
is announced by. 4 Administra® 


To Maintain Canada’s Standing |} 


“The Bank 


15, 1917. 
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. NOTICE is hereby gi 


nd of 144% ( 
givide the ‘ate 


the capital s 


declared for the period ¢ 


7, payable on Janua 
holders of record at the 
the 20th day of -Decem 

The transfer books 4 
not be closed. 

By order of the Bo 

D. R 


Ottawa, December 100% 


Sco 


DIVIDEND 


TOTICE is hereby give 
N the rate of Fourteen 
on the paid-up Capital 
has been declared for 
December 3ist, and tha 
payable on and after 
day of January next, : 
of the Bank. 


The Stock Transfer 
from the 17th to the 31 
By order of the B 
H. A. R 


Halifax, N.S., Novemb 


The Steel Cc 


Canada, 


ORDINARY DIV, 
NOTICE is hereby gi 
+ 


one and one-half pn P 
and fully paid ordin 
has been declared for 
December. 31st, 1917. 


PREFERENCE DIV 
NOTICE is also given 


one and three-quarte 
issued and fully paid pre 
Company has been decla 
ending December 31st, 19 


The above dividends a 
ist, 1918, to shareholde 
of business January 15th, 

By order of the Board 

EE wi. 


Hamilton, Ontario, No 


The Real Es 


Co. of Canada 


DIVIDEND 
4 


NOTICE is hereby given 
** the rate of three an 
for the half-year ending 
declared upon the Capita 
pany, and that the same 
the Office of the Compan 
after 2nd January, 1918. 
of the Company will be 
8lst December, both days 


By order of the Board, 


°E. L. M 
. Toronto, lst December, 


The Riordor 
Paper Co., 


Preferred Stock D 

OTICE is hereby % 
be dend of 1%% .(b 
1% per annum), on t 
of this Company, has 
able December Bist, 1 
ers of record at the 
December 18th, 1917. 

By order of the Baz 


F. B. WH 
Se 
Montreal, December 


Provincial P 
Company, 


NOTICE IS HEREBY 
(yx, dends of- one a 
1%%) per cent. on 
and one (1%) per ¢ 
Stock of this Compa 
clared for the current 
able January 2nd, 191 
of record at the clos¢ 
Cember 15th, 1917. 


By order of the Boa 
Ss. F. DU} 
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ated Toronto, Decem 


GUELPH AND 


INVESTME 
SAVINGS § 


(Incorporated 


Nonice 1S HEREBY 4 
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THE FINANCIAL POST OF CANADA 
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WA LIGHT, HEAT : : ; happen, is bound to 
bo OTTA R CO LIM C AN AD A CERE AL celvership necessary. The company, be a large factor. The Russians may||| WE OFFER: 
 & POWE ° ITED however, is now once. more on its ENT parler ene One OF more reve- yun 
: DIVIDEND No. 46 NOW EFFECTED ong and Mr. Jamieson is authority AFTER THE W A have no doubt as to the ultimate seoall Dominion 
: yonce is hereby given that a quarterly| ° or the statement that the earnings They are of little or no assistance to 
; dividend of sae uae one-half per during the past year were of a very us at present, but after the war the pur- WAR BONDS 
gent) being at the rate of 6% per annum, on) A. C. McLeod, of Stratford, | satisfactory character ; - pcos g | Shasing power of 150,000,000 cannot be 
Beet for ‘the period ending ‘December 31st, Has Taken Over th "| During the first two years of the Imp ortant Views of Assist- get that a ee "a pooltion to ebaain eu 
wi, ‘payable om, Seaeeey 106, Tete. Se aneee « e seinen vt Mr. Jamieson was able| @Nt Manager of Imperial a share of this trade if we cultivate it Provincial 
baler st gay of December, 1917. Management. y careful management and a general Bank. properly and in time. Government 
me, transfer books of the Company will = of centralizing the activities of a ; —— the remainder of e 
° j € company to put it on a reasonably i : : : _| Which is printed on page 9, was de- 
py ore of th ond, OUTPUT 2,500 BARRELS [sound basis, so that two years ago | contig, me gruture is veiled in un-|tivered before about one hundred rep- Bonds 


there was & reorganization, with Mr. noe og. Tugamy ts a So ao resentatives of wholesale houses from 

ami all i i 

Saar rp tendiromgyat and a dummy | who are close students of business af- he eeuaiees Tae ae 

ae rs. 4 continuation of | fairs can see certain sign posts, W.H . a eee 
© policy of the first two years suc-| vaguely though it may be, and their| ¥° = L@mont. 

ceeded in putting the company on such 2 


a satisfactory basis that it was pos. opinions should be carefully consider-| LICENSES FOR DISTRIBUTORS 






H. T. Jamieson, Who Acted as Man- 
ager Umer Receivership, Reports 


Satisfactory Results f 
The Bank of Nova ee eee 


Secy,- ; 

Ottawa, December 10th, 1917, : ‘ 

Ontario Short Term 
Municipals 





































a Splendid Investment Opportunities at 
3 ° : I ed. In this connection are given the 00 Attractive Prices. 

| Scotia The reorganization of the Canadian — lid Se -- — remarks of Wm. Moffatt, cudeient = a - —- 

i] man, a ing a : Jonti 

{| DIVIDEND No. 192. Cereal and Flour Mills Company has | had been impossible before. This had general manager of the Imperial Continued from page 1 Write or Phone 


* goods to the recogni 
become a practical necessity, as Mr. Bank, at a recent meeting of the — 


: ; ; -,. | trade, 
Jamieson’s other activities compelled vate: 0 redit Men’s Association, It will be seen that these proposals 
him to turn over the management of Sens ondebdaas & ked if acted upon by the Food Controller's 
the concern. ior welts te you peonteeee dna ene, *| de artment 

1 to y garding the present | 4¢P nt ensure a very clear cut 
Recently the financial position of | financial situation as it appears to aj line between the different branches of 
the firm has been improved by the sale | "ker, and to give my impression of|the trade. 


of the 300-bbl. London mill of the en ear "Seonene a ees The licensing would prevent the 


company. This increased capital| task, but all business is more or less | Wholesaler selling direct to the con- 
made it possible to open the Tilson-| >a@sed upon our ability to gauge the|sumer as the wholesaler doing this 


burg Flour and Oat Mill, a mill with | ture: type of business would h 
5 ? I may be wrong, but i sa id have to make 
1,000-bbl. capacity, which had been| the process of re-otganisation after the that fact amply manifest, or else be 
closed for the past four years. war is likely to impose upon financial |in danger of losing his license. Thus 
This, with the“incorporation of the | interests a greater strain than anything |the trade that legitimately belongs to 
McLeod mill at Stratford, gives the| “® Dave, felt in the past. At present |the wholesaler would be his and the 
compa: dail : practically the whole machinery of the retailer would be free f 
pany a daily capacity of 2,500| country is directed to the prosecution ould be free from wholesale 


barrels, while in addition to this the | of war—this condition of affairs is ab- | €ncroachments. 
mill at Lindsay may possibly be open-| "°Fmal and must sooner or later come A definite understanding of the 
ed in the near future. The company to an end. When that end comes—| status of each branch of the trade is 


: : hich h ill rae ; : , 
now has mills at Ayr, Galt, Tilson- carers Tenet Tash’ aboad ina disect thes another important item on the pro- 
burg, Stratford, Lindsay, and a small 


energies, first, to the production and|P0sals. This will decide the condi- 
mill at Embro that has been idle for| then to the sale of a different class|tions that constitute a manufacturer, 
some time. 


of products. The machinery which is;a wholesaler or jobber, or a retailer. 
The recently appointed Board of Di- 


ki : : 
Sais ce ceatitee atin” ae Bam _ There have been tendencies at times 
rectors consists of the following: A. 
C. McLeod, H. T. Jamieson, K. W. 


scrapped. If it is scrapped it will only |for these different activities to over- 
Blackwell, F. E. M. Smith, W. M. 


yonci os taechie gine Gok i eiiendon been effected. A. C. McLeod, of the 
4 


the rate of Fourteen per cent, per annum McLeod Milling Company, Stratford, 
4 on the | eee ee eee uahine takes over the management that has 


ber 3lst, and that the same will be $ . 
— a ond otter Walnieien, ee ana been in the hands of H. T. Jamieson 


3 ab ‘ . 
= = of January next, at any of the offices) since he was appointed receiver four 
| 
| 
| 
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JOHN STARK & CO. 


504 ROYAL BANK BLDG. 
TORONTO 
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k. . 
ia of the Ban years ago. The big programme of 


} 4 Stock Transfer Book will be closed . 
3 Scud 7th to the 3lst proximo, inclusive. the early days of the company with 


By order of the Board, properties that could not be operated 


Be H. A. RICHARDSON, 
4 General Manager. 


* e e 
Halifax, N.S., November 20th, 1917. Nipissing Mines Co. 


‘ 




































Empire Typewriter 


Some large Imperial Government, 5,000 
users; French Government, 3,000 
Cc. 500 


My - - - ’ 















Limited 
165 BROADWAY, NEW YORK 


The Steel Company of hacia. oe 


e e ‘THE Board of Directors has to-day declared 
Canada, Limited a regular quarterly dividend of Five per 















THE ONLY TYPEWRITER 
MADE IN CANADA 
18 Adelaide St. W., - Toronto 


cent. and an extra dividend of Five per cent., 
payable January 21, 1918, to. shareholders of 



































record as of December 81, 1917. The transfer 


ORDINARY DIVIDEND No. 4 posse nn clone. December Si, 1017, and te. 
. i. , 
NOTICE is hereby given that a dividend of open January 


one and one-half per cent. on the issued P. C, PFEIFFER, Treas. 


| 

and fully paid ordinary shares of the Company 

| has been declared for the quarter ending ai 

ia The Consolidated 
' PREFERENCE DIVIDEND No. 26 Mi . &S | * C 

| ’ YOrICE is also given that a dividend of ining me ting 0. 

i 

| 
















































ROYAL BANK 
OF SCOTLAND 


Incorporated by Royal Charter 1727. 





December. 31st, 1917. : ; } . : 
e bring scrap prices; if used to make pro-|iap one another. Under this new re- 


ducts required in ordinary life a market | vim istribut- 
must be found for them after they are gime the character of each distribut 





































< Dobell, John Wilson. . Mr. McLeod produced. This means organization for a ne would be definitely de- ee Capital’ - - £2,000,000 
one and three-quarters per cent. on the o<.~@ has already taken over the manage-| Selling as well as for producing. If, . est & undivided profits £800,986 
nro gecesi h ¢ th f L : ‘ ; ; 

eset fully paid, preference one a ee oO Canada, imited ment of the concern, though Mr.|°™ the other hand, the war is to go Every retailer would be required to Head Office 







on a pyro = 7s = ree ‘se have a license under the new pro- 
ward to a demand for almost everything : 

that this country produces, especially posals, This would be granted to all 
for the products of agriculture; but | €xisting businesses. These businesses 
these products must be paid for in cash | would however be compelled to main- 
or its equivalent if the country is to/tain a certain cael 


ending December 31st, 1917. 





Jamieson is still in active co-opera- 
tion with him. 


The head office of the company will 
be in Stratford, owing to the acces- 


St. Andrew Square, Edinburgh. 
Cashier and Gen. Manager, A. K. 


Wright, Secretary, J. B. Ads- 
head. 






The above dividends are payable February DIVIDEND No. 27. 


q Ist, 1918, to an ee at close OTICE IS HEREBY GIVEN that a 
| eres conenry 26th, 10S. 1N Dividend of Two and a Half Per 
| 4 By order of the Board, Cent. (2%%) on the paid-up Capital 
| 3 
| 







































London Office, 3 Bishopsgate, E.0. 
Stock of the Company for the quarter sibility of the other operating points nao a “ae a a, an Goyern. | Would have to be i és. gaumaey Wm. Wallace, Manager. 
‘ st ot ikely, shells for the American Govern- ef : 
a ending December sist, ai bene at He of the company from that city. ment these will be paid for in cash or — _ =~ a certain measure st Sosy jon tae 
4 : ‘ rate of ten per cent. NT aTMeapE ee ae i t credits in N . of equipment. i ; - De ’ . 
1 Hamilton, Ontario, Nov. 29th, 1917. this day been declared, payable January equivalent credits in New Yor we quip is necessarily means 


167 Branches througheut Scot 
land 

Banking business of every de- 
scription transacted. Accounts 
opened and agency business ,ua- 
dertaken for Foreign and Colos- 
ial Banks and other financial og- 
tablishments. Bills, Cheques and 
other documents collected. 
Drafts, Circular Notes. and Let- 
ters of Credit issued—available 
throughout the world. Cabies 
transfers are also made. Deposits 
received at interest repayable ai 
call or at notice. Correspondence 
invited. 
| NNER TRS 


sell our wheat and other farm products | they would have to be inspected. 
against payment in New York the coun- 


id bogey ene ae cago but Some Restrictions. 
if, on the other hand, these products * : 

are to be settled for by loans from Ri the man who desires to get into 
Canadian banks or the Canadian Gov- |the trade the course would not be 
ernment the result may be a curtail- | quite so simple as it has been in the 
ment of mercantile banking credits un- | past. To obtain a license it would 


less through currency inflation the bur- . 
den is shifted on to the people of Canada be necessary for the applicant to have 


as a whole. served an apprenticeship of some 
When the war is over our taxes must | years in some grocery business. In 
be heavy, provision will have to be made this connection two years has been 


for interest upon loans which have been . 
created, and the profits which we have mentioned. He would moreover have 


been receiving on munition contracts | to have a certain financial backing. 
will not be forthcoming. The public as | The capital to begin with would in ai! 
a whole will have diminished purchasing | probability be placed in the neighbor- 


power seeing that lower prices will have : 
to be accepted for products without a hood of $1,000. The store he occupied 


corresponding reduction in cost of pro- would have to possess sanitary con- 
duction, and we shall at the same time | veniences and sanitary equipment 


have to face a declining market for capable of the proper protection of 


NEW HIGH RECORD FOR 
MONTREAL COTTONS 


Last Year’s Large Increase Will be 

Surpassed in Report for 

1917. 

Special to The Financial Post. 
MONTREAL.—The present year, 
THE FINANCIAL POST under- 
stands, will see‘a new high record in 
business established by Montreal Cot- 
tons, Limited, in connection with their 
Valleyfield mill, in spinning, dyeing; 
finishing, bleaching and cotton cloth 
manufacturing. The business for 
1917 has been more than the mills 
have been able to supply on account 








2nd, 1918, to shareholders of record at 
d the close of business on the 15th day of 
December, 1917. ; 


The Real Estate Loan By order of the Board, 


J. KITTO, 


: 
: : =. Ltd. Toronto, December 7th, woe 




















































| SEND No. 62. The Royal Bank 
RUSE ar ace cad soeanie oor eae, of Canada 


for the half-year ending 31st inst., has been 








declared _ a’ Capital ae an a 
pany, and that the same will payable a 
_ the Office of the Company in Toronto, on and Annual Meeting 
~ wo January, 1918. The Transfer Books eed 
of the Company will be closed from 15th to L GENERAL 
Sist December, both days inclusive. Renta ar me Shareholders »! 


Hy ord the Bank will be, held at the Head 
— Office, 147 St James Street, in the 
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The UNION BANK OF AUSTRALIA,Ltd. 




























. of the lack of labor. Without allow-| goods carried. 1 d Established 1837. Incorporated 1880, 
* E. L. MORTON, Manager. City of Montreal, on THURSDAY. |; . ii On th th hand, we have a mag- the goods to be sold. Only under CAPITAL:— : 
Toronto, Ist December, 1917. the 10th DAY OF JANUARY, 1918 |ing for the advance in the selling Oe Be a sane of almost us. |some such terms would 4 license be AUTHORIZED and I88UBD ......... £6,000, 00 


prices of the goods, the turnover has 












at 11 o’clocl: a.m. limited natural resources. On a recent | granted, if these suggestions go | Reserve Fund....£1,900,000 Together ....£3,960,000 




















| d the £28 ‘ : Reserve Liability of Proprietors....... £4,000,0%, 

. E, NEILL, exceeded that of last year, an visit to the West, including the Peace : i £4,000, 
| ‘| Th Ri “ or Sate Manager profits have been need owing S River country, I had the pleasure of og dea. aie ee aaa Total Capital and a cae ae 
’ the heavy demand made’ upon the| travelling over a considerable portion . : : Head Office: 71, CORNHILL, LONDON, E.¢ 
€ nor don P ulp & Montreal. December * 1 17 wsiile. Not only so, but it is stated | of territory, and I have no hesitation in |nominal. It is probable, for instance, (in eomnemade 





saying the country is one of which every | that a small business would carry a 
Canadian should be proud. There are} Jicense fee of only a dollar a year 


miles of farms, but the farmers who : : : 

are now cultivating them are only the while a business having 1 ee - 
scattered pioneers of future citizens. |@ hundred thousand would have a li- 
We have room there for ten times the | cense fee of five dollars, and five dol- 
present population without crowding, and | jars for every additional $100,000. 


good land for all. This country is fun- The funds thus obtained would it 
damentally sound, and once the war is]. wes ? 
roa a Ae of real prosperity will, | !S suggested be used for administra 
I am satisfied, ensue—not immediately, | tion expenses. : 

but as soon as the re-adjustments have| There is a suggestion of the ap- 













HENRY P. STURGIS, sq. (Chairman). 
The Ki. Hon. the William K. Mewburn, 
Earl of Chichester. — Se 4 ee 
e 5 ° 
‘a 
Hugh D, Flower, Esq. — Cc. Nesbit, 
Charles A. Galton, he G. Parbury, 
|. 5 iq. 
+ eam Sir Westby B. Perce 
, ° al, Y 
Manager—ARTHUR C, WILLIS. 
Assistant Manager—WiLLIAM J. BSSAME 


The Bank has 41 Branches in VICTORIA, B® 
in NEW SOUTH WALES, 19 in QUEENS- 









that “business for next year (ad- 
vance orders) is keeping up,” which 
means that this is assured for months 
to come. 





| 4 Paper Co., Limited THE HURON & ERIE 
refered Stak Didena wo. 22, | MORTGAGE CORPORATION 


; oe Quarterly Dividend No. 121 The mills have been too busy with 
sey is hereby given that a divi- NOTICE is bathe SS ee domestic trade to go after any Unit- 

end of 1% % i f three per cent. for the . > 

1% per annum) ae eee December ist, 1917, being at the rate ofj/ed States orders, but are now in ne 

of this Company, has on declared pay- | twelve per cent. per annum upon the paid-up | sotiation to supply aero cloth for the 


: i rporation has been de- A ° : 

able December 31st, 1917, to sharehold- | capita! stock of this Careers -| wings of aeroplanes. This will be a 
y , ’ Z i be payable at the Corpora 5 . 

sared, sae eee tity distinctly new line for Montreal Cot- 


‘rs of record at the close of business tion’s office in this city on and after Wed- 







































































































been made. i f incial committees 
< ' 2 : ip- | Pointment of provin and 4 in NBW ZEALAND. Draf 
— gel —- January, 2nd, 1918, to, share ecember tons, but the Copynns has “shown it- sunning’ cetiomn re “the =. with representatives of the manufac- eee oe the Heed Office, ena 
By order of the Board, ; isth, 1917. — ee ee “es scape et lasts and also during the reconstruc- turing, a and retail ee throughout the ‘world, Commercial ana Git 
egan, | 4; iod there is room for optim- h to form visory committees to cular ravelling redits issued — available 
F. B. WHITTET By order of the Board, than one line since the war 1,| tion perio e ’ m- | these to form a cules  Tranaiing Crete teeaes bte 
Secretary-Treasurer. lr aaa and forced readjustments in many di-| ism. Whether we can continue to build | 1. in conjunction with the Deputy || made. Bills. on. the Australian, States and 






i i iti withy the world 3 E 
i ee ae normal I am not | Food Controller, while a committee 


prepared to say, but it appears to me/ from these committees would form 2 


ment for 1916 as compared with pre-| to be * leant gas RS Ege er Dominion advisory qruse® The * 
i j i s|raw material an izations wou 
Weous. years will be of oie cheap labor. With our scale of wages, penses - — a ate imposed, 80 
pointing to at least an equal earning viich is bound for years to be higher |be met by the license Pp 8 


power of 1917. than in Europe, I question our ability|that there would be no call upon the 
The cloth sales were $4,597,824,| to compete Is Re: en ee SE government for assistance. 

compared with $3,055,367 in 1915, or | the cheaper labor ant _ 

adding cloth in process, and deducting pe gegen annie ‘be made Postal savings deposits in Japan 

cloth stock (forward) $4,501,937 com- | g permanent success. The waters of have reached $199,518,643, an increase 

pared with $2,803,602. The new cot-|the ocean being free to all, a ship| of $57,826,000 in a year. 


i i be ex-| built in Japan by cheap labor can carry ; : 
Peach ait. eee ak apices freight to New York from Liverpool India’s jute crop is estimated at 


nite high, $3,437,046 compared with | 8 lower, Fates than = Conasten vessel §.904,000 bales, against 8,380,000 bales 


$1,922,046; and this year’s figures are| There is the Russian market also to last year. 
certain to show a heavy advance on 


Dominion of New Zealand are pu or sext 
for collection. 


Northern 
Crown Bank 


HEAD OFFICE, WINNIPEG 


Capital (authorized) - $6,000,000 
Capital (paidup) - - $1,431,200 : 
Rest and Undivided Profits $848,554 


rections. 
Some of the figures in the state- 


Montreal, December 7th, 1917. Senden, Caimla, Dee. 4th, 1011. 
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j Provincial Paper Mills The canadian Crocker-Wheeler Co. 
| 
| 












Limited 


Company, Limited DIVIDEND NOTICE 


HE Directors of The Canadian Crocker- 
T Wheeler Company, Limited, 


NOTICE Is HEREBY GIVEN that divi- | 8, One "4 Three-avarver® tock of the Com- 


dends of one a ths ending December 

~ nd_ three-quarters ny for the three mon . 
“) per cent. on Preferred Stock, Rist, 1917, to shareholders < — ‘eae aad 
nd one (1%) per cent. on Common | ber 2st, 1917. Also a divi, %) and a 
s Company have been de-| Three-quarters Pr fis” (3%) on the Com- 









































Stock of thi 


clared for the three 
current quarter, both pay- the Company for the 

a ary ‘ ’ tock of the 

, January 2nd, 1918, to shareholders eats ending December 3lst, 1917 to share- 


T record at the cl i mber 2ist, 1917. 
ose . d Dece r 8 
Sember 15th, 1917, ss = Ss "hed ks will be closed from the 





























































December, both days , . 
| By order of the Board inclusive. Serie oe iders on| this, with raw cotton 30 cents in place EXPERT MINDS GET RESULTS. DIRECTORS. 
| S. F. DU —— a refine sniae of 20 cents one year ago. The gross Continued from page 1. ee President, Capt, Wm. Robinson. 
» ®, DUNCAN, December Sis ‘ fits last year $473,688 as against : hi loying two classes of experts—the bond dealers of the Vice-President, Jas. H. Ashdown. 
j : a By order of the Board. pro 5 . entirely to his employing , : y 
| Dated Toronto bicasiae deca oe mr eta Treesurer. $394,899 in 1915, and $368,621 in 1914. country, whose life business is to sell this class of security, and next the | W- — Denettis A. McTavish Comaneli 
. ’ ° 


The dividends paid amounted to $330,- | press of the country, whose ‘business it is to give the public information. We 
000, and the balance carried forward | do not always agree with Sir Thomas. There have been occasions when we 
was $116,782. said he was decidedly wrong; and we believe each evo he has -~ wees 

it was because he jumped to his own conclusions without consulting the 
pacers cxuinessaats oe experts or the interests affected. In consulting and employing experts he 
has shown himself a big’man. Let us impress this thought on the new 


St. Catharines, December 12th, 1917. E. F, Hutchings, Jobn Stovel. 








General Manager - Robert Campbell 


_Be Cathars, Deoemter BS 
| 9 inyEH AND ONTARIO!" “annwat weerinc __ 
| ENT AND : 
# SAVINGS sociETY /|Bank of Nova Scotia 


—— (Incorporated A.D. 1876) 




















A GENERAL BANKING 


Vice-President of Deere & Co. Has BUSINESS TRANSACTED, 


































































. inet. 
= Au 5 Been Appointed. Cabine : i Sir Th h et to settle—and it is a delicate ow 
Paden ne, Capital .......... $1,000,000.00 k. vice-president of A question which Sir Thomas has y t ) | 
p0,000 barrels a year. This shot Gal tee «Pind es 687,122.50 OTICE is hereby given that oie: Dae 6 Ge. of Moline, Til, has been | one—is the ee Rai ee va cael - V. F. CRONYN ; 
which is being made good bY ee ote cece 4,142,716.78 nual General Meeting of tne ~ = : .’ 9 Industries | to a remarkable success the Victory Loan ¢ . oe | Menage «+ «©. ‘« “eens 
: i ; ' oe i i held in the | appointed by the War Industri : i in dealing with men whose regular source of liveli- 
drawing stocks from storage, '§ Notce IS HEREBY GIVEN tha holders of this Bank will be lif . ; tative to| lieve, be no parsimony in dealing 
- end of .— ing H Hollis Street, Halifax,| Board as industrial representativ ieces for months by the Government’s arrangements 
be place at a time when produc halt of Five Per Cent. for the current | Banking House, next, : hood has been shot to pieces , e t 
is a the rate of 1,000,000 bareelé 4 Der annum ne st = a of Ten Pee Cont. = BA canentey, = tas. “purpose poe gl erage ac log ake for securing needed funds. At the same time, care should be exercised in Strange stories that we hear throw 
oe . 4 i -up P 8 a e eee ac 


keeping the return within reasonable limits, so that the average investor in 
the Loan may not feel that there has been profiteering among the men who 






, the largest ever known. light upon the chaos in Russia. In 


that the Jmstitution has been declared, and of receiving a statement of the affairs 


; ; i iti r 
Ofice, ane Will be payable at the Society's of the Bank, for the election of Direc-| production of munitions or othe 











































































C t one case workmen appeared in the 
corner Wyndh d Cork § iness. aterial required by the ggvernment : : ss . 
ation of a general fs Pore Mh WRGGie eh wahaRnt | frm tnd fot other Bane wrth alls and to consigesqo wnnt| engineered the campaign, As forthe later, they have a duty both t the |ofice of the mining engineers and 
p Board to co-ordiaaaiiias buying 3 th to me ocks wil be closed from the| By order of the Board, extent such — ee poe. that there has been a utilization of opportunities for personal or corporate |their share of labor underground 
O : 3 l ro ed - 3 5 a 
cones. me be U's. army th OMA dye mene OY of Deommbee H. A. RICHARDSON, | et eee 4 Se ceatnaselale and| advantage. We all know that the country is in no humor for any such | while the men took turns in attending - 
nounced by Fa ed 8 J. E. McELDERRY, ee mee. Le to the sedentary office work. 


advise the board in the premises. zevelatiqns. 


Managing Director. 1. 
pert C. Hooves . . Seth, December 5th, 1917. : Halifax, N.S; December ath, S07 


INCORPORATED 1869 


Capital Authorized - $ 25,000,000 


Capital Paid Up 12,911,700 
Reserve and Undivided Profits, 14,324,000 


Total Assets - 311,000,000 


HEAD OFFICE, MONTREAL 


365 Branches in Canada and Newfoundland 
Thirty-eight Branches in Cuba, Porte Rico, Dominican Republic, 
Costa Rica and Venezuela 


BRITISH WEST INDIES 


ANTIGUA — St. John’s; BAHAMAS — Nassau; BARBADOS — Bridgetown and 
Speightstown; DOMINICA—Roseau; GRENADA—St. George’s; JAMAICA— 
Kingston; MONTSERRAT—Plymouth; ST. KITTS—Basseterre; TRINI- 
DAD—Port of Spain ahd San Fernando; TOBAGO—Scarborough ; 
BRITISH HONDURAS—Belize; BRITISH GUIANA—George- 
town, New Amsterdam and Rose Hall (Corentyne) 


LONDON, ENGLAND 
Bank Bidgs., Princes St., E.C. 


BUSINESS -ACCOUNTS CARRIED UPON FAVORABLE TERMS. 
SAVINGS DEPARTMENT AT ALL BRANCHES. 


NEW YORK CITY 
Cor. William and Cedar Sts. 


Are You an Executor? 


If you are, and desire to be relieved of the detail work of the Estate, 
we would be pleased to act as your Agent. The law gives you the 
right to employ us, and our charges are very moderate. 


Montreal Trust Company 


Sir Herbert £ “Holt, President. A. J. Brown, K.C., Vice-President. : 


TORONTO OFFICE: ROYAL BANK BLDG. 4 
J. F. Hobkirk, Manager 


THE ROYAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 


HEAD OFFICE, MONTREAL. ° 
Capital Fully Paid, $1,000,000. Reserve Fund, $1,000,000. 


BOARD OF DIRECTORS. 


Sir Vincent Meredith, Bart., President. 
Sir H. Montagu Allan, C.V.0., Vice-President. 
Sir Charles Gordon, K.C.B.E. Willlam McMaster 
Hon. Sir Lomer Gouin, K.C.M.G. Major Herbert Molson, M.C. 
Cc. R. Hosmer Lord Shaughnessy, K.C.V.O. 
Lt.-Col. Bartlett McLennan, D.S.O. Sir Frederick Williams-Taylor 
A. E. Holt, Manager 


. B. Angus 

. W. Beatty, K.C. 
. D. Braithwaite 

. J. Chamberlin 
. R. Drummond 


TORONTO BRANCH 59 YONGE ST 


Manager 


BRUCE L. SMITH 


The Standard Trusts Company 


Dividend Number 27 


NOTICE is hereby given that a dividend at the rate of 9% per annum upon 
~* the paid up capital stock of the Company has” been declared for the half 
year ending December 31st, 1917, and that same will be payable-at the offices 
of the Company on and after January 2nd, 1918. 

The Stock transfer books will be closed from the 16th to the 3lst of December, 
both days inclusive. 


. By order of the Board, 
WILLIAM HARVEY, 
Managing Director. 


Winnipeg, Man., Dee. Ist, 1917. 


The most important document a person of Jarge or small means is called on 
, to prepare is his 


LAST WILL AND TESTAMENT 


It means the happiness and welfare of those most dear. 
Ask for booklet : ‘‘Make Your Will.'’ 
CAPITAL ISSUED AND SUBSCRIBED 
PAID-UP CAPITAL AND RESERVE 


The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC. 
——— 
HEAD OFFICE: WINNIPEG. 
BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY, 
VANCOUVER AND VICTORIA, 


$1,171,700.00 
860,225.00 


Mercantile Trust Company 


of Canada 


LIMITED 


Hamilton, Canada 
Acts as Executor, Administrator and Trustee. Administers Rea 
Estate, 
We have special facilities for handling property in the Niagara 


Peninsula. 


Cyrus A. Birge, President S. C. Macdonald, Manager 


5% AND ABSOLUTE SECURITY 


Over 200 Corporations, Societies, Trustees, or Individuals have found our 
Debentures an attractive investment. Terms one to five years. 


THE EMPIRE LOAN COMPANY, Winnipeg, Man. 
The Verdict of a Life-Long Experience 


Speaking of the adyisability of providing in a Will that the Estate 
shall have a Corporate Executor, the late eminent authority, 
Sir Mortimer Clark, said: “It is the only method that 
assures absolute safety.” We refer to our 
thirty-five years’ record and solicit 
appointment in your Will 
as Executor. 


BOOKLET, “MAKING YOUR WILL,” ON REQUEST. 


TORONTO GENERAL TRUST 


| pare a 4 CORPORATION e $77, 180,513, 


, 
Head Office: 83 Bay St. Toronto 
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THE 


MONEY, BANKING A 


BANK CLEARINGS 
IN EAST SHOW 
BIG INCREAS 


Many Cities Show a Marked 
Falling Off During 
Week. 


FINANCIAL POST OF CANADA 


ND 


farm loan bonds. In spite of this 
development, Secretary of the Treas- 
ury McAdoo stated that he hoped 
future issues of Liberty bonds would 
bear 4 per cent. interest, the same as 
the second loan. 


; EXCHANGE. 


One-quarter per cent. premium to 
the buyer was the high point touched 
‘by New York funds during the week 
and that was on Monday. A distribu- 
tion of grain bills then tended to 


EXCHANGE 


Que. Following is a list of the branch- 
es opened and closed: 


(Opened). : 
Royal.—Plymouth, Montserrat, B.W.I. 
Merchants.—College St., Toronto, Ont. 

(Closed). 
Union.— Coatsworth, Ont.; 
Sask. 


Hochelaga.—Hebertville Station, Que. 
From January to the end of Novem- 
ber the number of branches opened 
totalled 164 which compares with a 
total for the same period in 1916 of 
/ 148, while the number of~ branches 


La Porte, 


DECLINE FOR CANADA 0.2% weaken the situation, the smaller) .joseq amounted to 45 against 112. 


Fort William, 
Vietoria and Vancouver Showed 
Gains—East Showed 
Falling Off. 


For the week ending Thursday last 
bank clearing returns as reported to 
THE FINANCIAL POST showed a 
falling off as compared with the fig- 
ures for the corresponding period in 
1916 of .2 per cent. For the week 
the: clearings totalled $248,166,516 


;}compared with $248,713,352 a year 
'}ago and $295,205,308 for the previcus 


week. Western cities showed a gain 
of $12,699,435 or 15.1 per cent. while 
in the East there was a decline of 
$13,246,271 or 8.0 per cent. In the 
East Toronto showed a falling off of 
$8,141,142 while Montreal with a 
total of $76,727,405 was $5,864,100 
below the figures for last year. The 
cities in the West to show the largest 
percentage gains were Fort William 
80.8 per cent., New Westminster 47.8, | 
Victoria 45.6 and Vangouver 40.8 per 
cent. For the year to date the clear- 
ings amount to $12,086,153,529 or an 
increase of $1,892,741,615. Follow- 
ing are comparative figures: 


WEEKLY BANK CLEARINGS. t 
(In comparison with same week last year.) 
Eastern Cities. 


Dec. 13, 1917. Change. 
....+$ 76,727,405—$ 5,864,100 
58,681,685— 8,141,142 

5,859,473 + 627,200 
4,808,166 + 223,547 
3,955,929 + 184,444 
2,222,243— 126,371 
1,958,513— 82,606 
690,443— 84,762 
608,262— 11,017 
540,895— 76,880 
684,597 + 105,416 


4 
% 


Montreai 
Toronto 
Ottawa , 
Hamilton 
Queheg 
London 
St. John 
Brantford .... 
Peterboro 
Sherbrooke ... 
Kitchener 


~~ 


i 
ONY kK SPOR eNO 


PeRASCOR CHROME 


re 


ao 
o 


Total, East..$151,728,611—$ 13,246,271 


Western Cities. | 
Dec. 13, 1917. Change. %o j 
....$ 61,825,124+$ 6,282,044 11.3 
9,695,169 + 2,809,361 40.8 
8,466,209+ 1,573,175 
8,344,214+ 630,867 
2,159,225+ 675,074 
3,775,384+ 322,511 
1,998,091 + 33,054 
1,506,170+ 106,007 
1,028,158 + 459,272 
7164,750+ 100,631 
884,821— 363,149 
399,441+ 129,015 
591,149— 58,427 


Winnipeg 
Vancouver .... 
Calgary 
Edmonton .... 
Victoria 
Regina 
Saskatoon .... 
Moose Jaw ... 
Ft. William .. 
Brandon 
Lethbridge 

N. Westm’ster. 
Medicine Hat . 


23.3 
45.6 


m& 02 OO 
onoucs} © 


le 


SHOR HORA 


a 


West.$ 96,437,905+$ 12,699,435 


Gr. total ..$248,166,516—$ 546,836 
Yr. to date.$12,086,153,529 + $1,892,741,615 1 


U.S. BANK CLEARINGS. 

Bank clearings in the United States 
for the week ending December 6 aggre- 
gate $6,983,670,000, against $4,888,860,000 
last week and $7,014,316,000 in this week 
last year, a decrease of .4 per cent. 
Vollowing are the returns for this week 
and last, with percentages of change 


shown this week as compared with this 
week last year:— 


a 
oo 


| 


~ 


Total, 
0.2 
8.5 


(000’s omitted) 
Dec. 6 I - Nov. 29 
New York. ..$3,983,470 D410.0 $2,671,065 


Chicago .... 547,555 I 3.0 93,882 


Philadelphia.. 407,268 281,857 
Boston 817,065 212,750 
St. Louis.... 175,685 127,822 
Kansas City. 179,482 165,113 
S. Francisco. 114,513 86,709 
Pittsburgh 82,363 69,675 


Cleveland ... 81,385 59,126 
Detroit .. 55,094 42,395 


Baltimore. 50,186 
Cincinnati 41,614 
Minneapolis.. 42,899 

ew Orleans 62,054 


Los Angeles. 31,398 
Omaha 46,992 


Milwaukee 30,992 
Atlanta 58,078 
Louisville 24,195 
Richmond 36,962 
Buffalo 28,3803 
Seattle 27,227 


St. Paul 20,052 
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MONEY. 

_ The feature of the week has been 
the advance in call money rates in 
New York to 6 per cent., from a clos2 
of 3% per cent. last week. The heavy 
decrease in surplus reported in Satur- 
day’s bank statement and the large 
repayments of government deposits 
which the banks had to make during 
the week were responsible for the 
sharp advance in rates. Incidentally 
there was some calling of loans: In 
time loans, however, the situation 
showed no essential change. Trans- 
actions assumed only very moderate 
proportions and rates were quoted 
about the same as at the close of 
last week. Offerings showed no in- 
crease, although it is said that the in- 
quiry from large stock exchange firms 
was light. 

The rate on government loans to 
farmers was raised during the week 
by the Federal Farm Loan Board 
from 5 per cent. to 5% per cent. in 
anticipation of a prospective increase 
in the present 4% per cent. rate on 


22.8 | 


‘sons Bank at Edmonton, has been trans- 


' 


banks being relieved of the necessity 


New Westminster, of buying. On Tuesday, funds fell) the changes since 1914. 


back to a premium of 3/16 and on 
Wednesday to % to the seller. Yes- 
| terday’s funds were quoted % bid 
and asked. 

There has been very little change in 
European exchanges. Sterling, both 
demand and cables, has been steady. 
Francs have held at 5.73% for 
cheques and 5.71% for cables. 
Roubles opened at 12.50 for cheques 
and 12.90 for cables, advanced to 
13.25 and 13.35 and were ~ quoted 
yesterday at 13.00: and 13.60. 


MERCHANTS. 


F. C. Fawcett, who for the past ten 
years has been manager of the Portage 
la Prairie branch of the Merchants 
Bank, has been transferred to the branch 
at Stratford, Ont. 

STANDARD. 
. Montgomery of the Bradford 
branch of the Standard Bank has been 
to the branch at Vancouver. 


MONTREAL. 


William Dick, manager of the Spokane 
branch of the Bank of Montreal, has 
received a medal from the head insti- 
tution in recognition of his 40 years of 
service with the institution. The meda 
is of solid silver and is issued by the 
-ank in commemoration of the 100th 
anniversary of its founding. 


COMMERCE. 


At the annual convention of the 
American Bankers’ Association, recent- 
ly held at Atlantic City, N.J., Sir John 
Aird, general manager of the Canadian 
Bank of Commerce, was elected vice- 
president of the association for Canada. 
The American Bankers’ Association was 
founded in 1875, and over 17,000 banks 
comprising all the foremost institutions 
of the United States are now members. 
the annual convention, at which the 
election took place, was attended by 
over 2,200 delegates from all parts of 
the United States, and included almost 
all the prominent bankers of the coun- 
try. 


NOVA SCOTIA. 


The annual meeting of the Bank of 
Nova Scotia has been set for January 
23rd in Halifax. 


MOLSONS. | 
G. W. Swaisland, manager of the Mol- | 


ferred to the branch at Vancouver to 
relieve T. Beresford Phepoe, the man- 
ager, who has been indisposed and is | 
being given a six months’ vacation. 


UNION. 


bia about two years ago as superin- 
tendent of British Columbia branches of 
the Union Bank of Canada with head- 
‘quarters at 550 Hastings St. W., Van- 
couver, to take up the position of man- 
ager of the main office branch at Win- 
'nipeg, has recently been in British 
Columbia on a trip of inspection hav- 


ing been appointed a short time ago, 


chief inspector of the bank. “Con- 
ditions throughout the Dominion are 
prosperous,” said Mr. Vibert, “and per- 
haps they have never been more so than 
on the prairies at the present time. 
About two hundred million bushels of 


wheat with other grains in like propor- 


tions have been raised this year in the 
three prairie provinces. These grains 
have graded high and the price has been 
fixed by the Government at prices never 
before received by the farmer. The 


harvests this year have greatly stimu- 
lated trade in practically every line. 80 
that everyone is busy and making 


Philip Vibert, who left British Colum- | 


Following are comparative figures of 


1915 1914 
. Op. Cl. Op. CL. 
6 9 16 6 


1917 


Jan. 
Feb. .. 
Mar... 
April ... 
flay 
June 
July 
Aug. . 
Sept. 
Oct... 
NOW 5 «2 
Dec. 23 


Total ..164 45 161 115 169 134 287 119 
THE COST OF THE WAR. 


Canada Has Spent Toe Date Over 
, $150,000,000. ~ 
Canada’s; war expenditure during 
the months of November totalled $18,- 
714,472, making a grand total of war 
expenditure to Nov. 30 of $151,969,- 
271. The total net debt on Nov. 30 
was $958,000,700, as compared with 
$705,128,082 on Nov. 30, 1916. Revenue 
for the month on Consolidated Fund 
account was $24,322,946, and expendi- 
ture for the month $12,922,635. Rev- 
‘enue for the eight-months period to 
Nov. 30 was $170,042,006 and expendi- 
ture $79,566,862. 


HUSBAND PAYS ON ALIMONY. 


A Delicate Point in Connection With 
United States Income Tax. 

One of the most interesting small 
points which has been decided in con- 
nection with the income tax legis- 
lation in the United States is that a 
divorced husband may have to pay 
taxes on income which he receives but 
which he turns over to his former 
wife as alimony. On the other hand 
the wife who receives the money pays 
no income tax. If Cupid has a sense 
of humor he must have smiled when 
the learned judges of the United 
States Supreme Court were debating 
this delicate problem. 


LINKING UP CANADIAN AND 
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U.S. BANKING. 


Continued from page J 
are Ottawa’s figures to show a not- 


able standing. Foreign call loans by 
|'Canadian banks—principally in New 
York—stood at 151 million on Oc- 
tober 31, and foreign current loans 
amounted to 93% million. 
Co-operative Banking. 

Now that the American Banking 

Corporation has forged its Canadian 


‘link in the international connections 
being established something of this 
latest addition to Wall Street will be 
of interest in Canada. This institu- 


| portant extensions of American bank- 
ing operations ever undertaken, hav- 
ing for its purpose the entrance into 
the field of international banking 


under the combined auspices of a num- 
ber of the representative banks. It 


illustrates the principle of co-opera- 
j tion as applied to banking for this 
special purpose. Extracts from an 
article in the “Bankers’ Magazine” 


are as follows: 
Until the last year or so the attempts 





money. 


FIRST NATIONAL. 
: E. B. Sweeny, vice-president of the 
investment firm of Harris, Forbes & 


Company, will become a vice-president 


of the First National Bank on January 
1. He began his banking career as an 
office boy with the Riverhead Savings 
Bank at Riverhead, Long Island. 


| to establish American banks abroad were 
| of the most desultory character. It was 
not until the passage of the Federal Re- 


serve Act and its subsequent amendment 
authorizing foreign banking that any 
serious movement in this direction was 


noticeable. 
The Federal Reserve Act authorized 
national banks with $1,000,000 capital and 


} over to establish branches with the ap- 


\ proval of the Federal Reserve Board. But 


BANK OF ENGLAND. 


The weekly statement. of the Bank of 
England shows the following changes:— 
Total reserve, decrease £230,000; circu- 
lation, increase £206,000; bullion, de- 
crease £23,134; other securities, decrease 
£263,000; public deposits, increase £3,- 
958,000; other deposits, decrease £12,- 
480,000; notes reserve, decrease £123,- 
000; Government securities, decrease 
£8,017,000. 

“The proportion of the bank’s reserve 
to liability this week is 19.58 per cent.; 
last week it was 18.74 per cent. 


NEW BANK BRANCHES. 

During the month of November, ac- 
cording to_ returns furnished THE 
FINANCIAL POST, the Canadian 
chartered banks opened only two 
branches. This is the smallest num- 
ber yet recorded for the year, the 
highest record being in May when 
there were forty branches opened. 
There were three branches closed dur- 
ing the month. Of the two branches 
opened one was by the Royal Bank 
at Montserrat, B.W.I., and the Mer- 
chants at Toronto, while two of the 
branches closed were by the Union, 
one being at Coatsworth, Ont., and the 
other at La Porte, Sask., and one by 


the Hochelaga at Hebertville Station, 


there was no sudden rush into foreign 


countries, 

But the Federal Reserve Act was am- 
ended so as to permit the organization of 
a bank specifically designed for foreign 
trade, the steck of which should be own- 
ed by other banks. It was under this 
yrovision of law that the American For- 
eign Banking Corporation was formed. 

The American Foreign Banking Cor- 
poration in its freedom from the objection 
of monopoly in its representative charac- 
ter and in the high standing of its spon- 
sors approached the ideal in bank organi- 
zation. It has not been formed in the 

| slightest spirit of antagonism to any in- 
stitution. On the contrary it heartily 
recognizes the energy and courage shown 
by the banks already operating along 
somewhat similar lines and inasmuch as 
the development of this phase of Ameri- 
can banking is still in the primary stage 
the belief is expressed by those con- 
cerned in the new bank’s management. 
that there is abundant room for all—in 
fact much greater opportunities for the 
development of this feature of American 
banking than are likely.to be exhausted 
for many years to come. Nor is it in- 
tended to compete with local banks, but 


rather to supply them with better means | 


for transacting their foreign business, be- 
lieving that they will find this new in- 
strumentality so highly serviceable to 
them and to their dealers that the use of 
it in its special line may become an add- 
ed source of profit to them through its 


tion represents one of the most im-/ 
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WESTERN CANADA: 


Canadian Pacific Railway 
FARM LANDS 


Improved and Unimpro- 
ved. In settled districts. 
Near Railroads. Easy 
terms. 


J. H. Smith, Land Agent 
504 C.P.R. Bidg, Toronto, Dept, F, 


The Mercantile Agency 
R. G. DUN & CO, 


Consult us before extending credit or if cus. 
tomers are delinquent. 


Canadian Offices: 


Halifax, St. John, Quebec, Montreal, Ottawa, 
Toronto, Hamilton, London, Winnipeg, Regina 
Moose Jaw, Saskatoon, Calgary, Edmonton, 
Lethbridge, Vancouver, Victoria. ‘ 


Address enquiries te 


R. G. DUN & CO, 


Dominion Bank Bldg. Torénte, Can 


B. N. ROSENBAUM & CO. 


80 Wall St., New York 


This office negotiates large loans, dis- 
eounts the sale of securities for Auto- 
mobile accessory, Industrial and Realty 
Projects. 


Watch Your 


Investments 


There is no investment on 
earth you can buy and put 
away, and go off and forget 
about. Every day there goes 
on a readjustment of security 
values, and it is safer to know 
something about what you 
have your money in—or cau 
put it in. 


The successful investors use 


Standard Oard Reports to 
keep in touch with the endless 
shifting in security values. 


Available now to individuals 
on all listed Canadian and 


American corporations at 50 


cents each. Banks and Brok- 
erage firms have used these 
Stancard Card Reports for fif- 
teen years. 


maar nner nner semaat 
Address 


Standard Statistics Co. 
47 West St., New York City 


Consider the Cost 


A fact not generally understood 
by those drawing up a will, is that 
the highly specialized and com- 
Petent services _rendered by & 
Trusts Corporation cost no more 
than the uncertain service of aa 
individual trustee. 


When you consider that your 
estate will receive the benefit of § 
experience gained in the manage’ 
ment of many estates, your heirs 
will be assured the utmost pro- 
tection. 


When you make your will, why 
not insure efficient and economical 
Management of your estate, by 
appointing this Company 48 
Executor and Trustee? 


We make no charge for @s- 
sisting in drawing up your 
will—and will store it in our 
Safety Deposit Vaulis free, 
when we are named as execu- 
tors. 


An officer of the company 
will be pleased to give you 
full information and advise 
caea 
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ING TRUSTS 


| |(6@ 
° STERL 
CORPORATIO 


Oirector 


~ (ADDING TOM 
3) SO KING ST. EAST - TORONTO 
* 7 Tetephone Main 2717 - 
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Cassels, 
Browne & Co. 


Members Toronto Stock 
Eachange 


Are you one of the hundreds of business men in Canada 
who are working at high pressure and bearing extra cares 
‘because of war conditions? If so, should you not protect 
your family or your business by additional Life Insurance. 


The war risks are not all overseas.. Every few days 
the sudden passing away of 'some prominent business man 


gives evidence of the tension and anxiety of the men who 
are bearing the added burdens at home. 


The Security Life Insurance Company of Canada, which issues only 
“all guaranteed policies,” is issying direct to insurers a special protection 
policy intended to serve the present war-time need. At age 35 the 
annual premium for $5,000 is only $52.00. 


318 Dominion Bank 
Building 


TORONTO 


Direct Private Wire to New 
York, Chicago and 
Washington. 


Some of the war-time problems of 

eC sthe manufacturer have been passed on 
WESTERN CANADA: | + to the banker. With rising costs of 
raw materials, higher rates of wages 


pnadian Pacific Railway and. generally unsettled conditions, 


3% ~sindustrial plants have been in the 
ZS FARM LANDS q 


position of having to borrow more 
Improved and Unimpro- money from the banks, or—. It was 
ved. In settled districts. in connection with the “or”—the solu- 
Near Railroads. Easy tion of the problem of the manufac- 
terms. 


turer of increasing his funds for the 
J. H. Smith, Land Agent purchase of stock and the conduct of 
04 C.P.R. Bldg, Toronto, Dept. F. 


operations without calling on the 
banks to an ‘extent beyond their 
capacity—that I discussed the indus- 
trial situation with the manager of a 
branch in a small but prosperous man- 
ufacturing centre this week. It has 
been previously pointed out, backed 
by the contention of a banker who was 
F once himself a prominent. manufactur- 
er, that the banks have not been in a 
position to meet all the demands which 
the manufacturers have been making 
upon them to meet the abnormal con- 
ditions as they might desire—the 
ready capital of a young nation like 
Canada is limited, especially when 
there are heavy requirements for na- 
tional needs. Speaking of his own 
experiences this banker said: 

“My advice has been to do business 
on a closer basis-with the trade. And 
the conditions have been such that 
the manufacturer in most cases has 
been able to do this without endan- 
gering his market. One of the plants 
in this town may be taken as a typi- 

~ cal example. Costs of practically all 
the raw materials advanced rapidly 
and at the same time there was also 
an increase in wages. Demand, too, 
developed after a short period of de- 
pression. The result was that, with 
increased volume of turnover and with 
conditions making it desirable to se- 
cure larger supplies of raw materials 
—at much higher prices—the com- 
pany’s requirements for ready capital 
became acute" The management ap- 
plied for a much larger line of credit. 
I was forced to answer that the ap- 
plication could not be met; to explain 
to the members of the firm that their 
experience was a common one and that 
the funds were not available to fully 
meet all demands. I advised on the 
other hand that the solution of the 
problem was to increase the rapidity 
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“Just my measure,’ 
He took the limit. 


Write, stating age last birthday, for full particulars. 


The Security Life Insurance Company 


of Canada 
Head Office, KENT BUILDING, -. TORONTO 


PRESIDENT, FIRST VICE-PR 
ES. AND ERAL GER, 
Brig.-Gen. Sir Henry M. Pellatt, C.V.O. J. O. McCarthy, zach City i te 


Victor Morin, LL.D. Toron 
Notary Public, Montrea] (Mx-Ohalnane Boas of Education) 


said a well-known business man of this plan. 
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If I am correct regarding the recon- 
struction period -it pecomes necessary 
for both merchants and bankers as busi- 

VICE-PRESIDENTS 
W. W. Hiltz, Builder, Toronto 
(Ex-Chairman Board of Education) 
Pane y DIRECTORS 
r 
(Pres. Dominion Steel Secmanilih ) z Tee Ree 
, iain a W. H. Elliott, Toronto (Inspector Public Schools) 
ca. eree Secre 
R. J. Wilson, M.D. —— PP. Oliver 


fully and see that their affairs are in 
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(Manufacturer) 


> Mercantile Agency 
G. DUN & CO, © 


ult us before extending credit or if cus- 
ts are delinquent. 


Canadian Offices: 


x, St. John, Quebec, Montreal, Ottawa, 

to, Hamilton, London, Winnipeg, Regina 
Jaw, Saskatoon, Calgary, Edmonten, — 

ridge, Vancouver, Victoria. = 
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ion Bank Bldg. Toronto, Can. 


WHO SHALL SPEND 


the proceeds of 


THE VICTORY LOAN? 


O* December 17th the above question will be decided by 
the voters of Canada. The electors will say who is to 
spend the hundreds of millions raised with a definite purpose 
in view. Is it to be used in support and maintenance of Can- 
adian men at the front, and to bring war orders to Canada? 
Or shall we slink away by handing it over to Laurier and 
Bourassa and their adherents, who propose deferring Can- 
ada’s further participation in the warP 


.N. ROSENBAUM & CO. 
80 Wall St., New York , 


‘his office negotiates large loans, dis- 
eounts the sale of securities for Auto- 
mobile accessory, Industrial and Realty 
Projects, 
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Campaign Will Be of Great _| ““¢ . obable developments in a 
5 Importance. general way in the re-adjustment of 
Before the war and th 4 conditions to come will be found in 
war bonds, the field of ean of enekner goleain of thle Seana. 
the average farmer was a very narrow 
one; as a usual thing he looked for 
a good farm mortgage proposition, 
and . ne sone something more 
Speculative he generally picked on a|@ppie pie order. Th hou! - 
“gold brick.” The Victory Loan cam-| tematic siftings of "qdiaeanae al 
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il channels and living expenses cannot be 
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There is no investment on 
earth you can buy and put 
away, and go off and forget 
about. Every day there goes 
on a readjustment of security 
values, and it is safer to know 
something about what you 
have your money in—or cal 
Boput it in. 


The successful investors use 


Standard Card Reports to 
keep in touch with the endless 


You Invested Your Money to Hasten 
Victory and Continue Prosperity 


The first and most vital issue in the coming election is 


which business is done lifted to a high- 


shifting in security values. 


Available now to individuals 
on all listed Canadian and 
American corporations at 50 
cents each. Banks and Brok- 
erage firms have used these 
Stancard Card Reports for &f- 
teen years. 


Address - 


tandard Statistics Co. 
47 West St., New York City 


Consider the Cost 
A fact not generally understood 


by those drawing up a will, is that 
the highly specialized and com- 
petent services rendered by & 
Trusts Corporation cost no more 
than the uncertain service of an 
individual trustee. 


When you consider that your 
estate will receive the benefit of 
experience gained in the manage~ 
ment of many estates, your heirs 
will be assured the utmost pro- 
tection. 


When you make your will, why 
not insure efficient and t 
management of your estate, by 
appointing this Company 8 
Executor and Trustee? 


We make no charge for @%- 
sisting in drawing up your 
will—and wll store it in our 
Safety Deposit Vaults free, 
when we are named es exech- 
tors. 


An officer of the company 
will be pleased to give you 
jull information and 
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of the turnover, to buy from hand to 
mouth where possible and to cut down 
the credits to the trade. 

“This company had been giving 


terms of 60 and 90 days with a dis- 


count for 30 days. A change was 
made to a net basis for 30 days with 
a discount for ten days. The result 
Was that the turnover was much more 
rapid and capital requirements con- 
siderably reduced on the trade ledger; 
the company was, therefore, able to 


' Use its funds to a greater extent in 


fitancing operations and raw mate- 
Tials,” 

We then discussed as to how fu! 
this course was possible. This man- 
ager believed that the conditions were 


» _ typical of many industries. The firms 


~ Where there is the greatest need fo1 


Additional funds are usually those 
Which are finding a good demand for 
their output. Such concerns find thai 
market conditions are such that 
they can reduce their credits without 
: terfering with orders; that the trade 
m fact is not requiring long term cred- 
its bécause there is a good demand in 
oes from the public and with plenty 
Money in circulation there is no’ 

@ necessity to give the consumer 2 
Ong time in which to make payment 
have been checked up al! 


As To “Taking Profits.” _ 

In the discussion of this industrial 
Problem the matter of profits came ut 
and I asked the manager as to what 

attitude was and whether he hac 
any advice to offer in this regard. in 
commana with his manufacturing ac- 


“My advice has been that the man- 
rer should take the full advan- 
Ne of the market, that if he hac 
Materials secured at lower level* 
t he should not consider himself 
et any obligation to sell his pro- 
Seiki low the price set in-open com- 
: on,” he said. 
4 ut is this not profiteering?” I 
rjected, 
Maybe it is,” he came back, “but 
hot a profiteer in these times 


~ 


the buying support of the farmer, be- 
cause so long as the present high | 
vrices for agricultural products pre-| 
vail the “man with the hoe” will be 
Canada’s most; prosperous class of 
citizen; eyen after the war the pro- 
cess of readjustment will undoubted- 


ly affect the farmer among the last. 


Earnings Are Largest In The History 
Of the Company. 
Preliminary report of the Good- 
year Tire & Rubber Co. shows net 
profits for the year before deduction 
of war taxes of $14,044,206 as com- 
pared with $7,003,330 in the previous 
year, Sales showed _almost*as re- 
markable an increase, amounting to 
$111,000,000 as compared with $63,- | 
000,000 in 1916. Less than 1¢, of this | 


— 


A GOODYEAR RECORD. 


~F, A. Seiberling, ee er 
“We have earned during the past year, 
subject to sedactiol for Federal tax, 
614%2q on the common stock of the 
company—the highest record we have 
ever made.” 

GASOLINE PRICES. 


Evidence That Refiners Have Kept 
Charges Down. 

There has been only slight change 
in gasoline prices in the last several 
months according to reports from 
various points in North America. Not- | 
withstanding advances in the prices of 
crude oil and increased costs of other 


materials and labor entering into the 


cost of gasoline manufacture, refin-| 
ers have kept prices down. — 

What the situation regarding gaso- 
line supplies will be next spring is a 
matter of a good deal of concern. Esti- 
mates as to the requirements of the | 
United States and the Allies for next | 
year have ref mainly to war 


needs, 


gasoline for war purposes, it ap- 
pears, will have to be met in part by 
decreased private 


volume was direct .war business. 


| prove the position; 


er level, as after the war prices that 
are high will have farther to fall. All 
investments in land except for culti- 
vation and production should be avoided. 
No money should be locked up unless 
absolutely necessary in plants or build- 
ings, and municipalities should not un- 
dertake improvements that can be post- 
poned. 
Farmers Can Pay. 

At present farmers are receiving ex- 
ceedingly high prices for everything 
they produce and should be in a posi- 
tion to pay their store accounts, mort- 
gages and bank loans. It is very much 
in the interest of the storekeeper and 
of the community at large that advan- 
tage be taken of the present situation 
to collect outstanding accounts, es- 
pecially those that have in the past been 
inclined to be slow. Farmers have here- 
tofore been, as you know, considered 
dilatory in their payments even when 
in a position to pay, but if their ac- 
counts and the accounts of wage-earn- 
ers are allowed to run until conditions 
change on account of ~wnsatisfactory 
crops, lower wages or prices, or for any 
other reason, merchants will have to 
tace hard times with large amounts out- 
standing, having lost the opportunity 
of putting their business upon a safe 
and sound footing during the period of 
agricultural and business prosperity. 

The Credit Men’s Association has in 
the past done much to assist and im- 
the educational 
value of their work has been great, 
and if it can continue along the same 
lines it should in a few years help to 
place the retail trade of Canada on a 
very much sounder and more satisfac- 
tory basis. Even I can remember when 
1 


ong credits were the rule and cash | 


business almost unknown. 
Mutual Interests. 

At times there appears to be a cer- 
tain conflict of interest between bankers 
and merchants—this I am sure 1s only 
imaginary—we are both working to- 


wards the same end, and a banker's | 


best customer is the successful mer- 
chant; bankers prosper’ only when their 
customers prosper. It is true that at 


times you find a banker holds an assign- oapacted and 


‘ eredit helped or saved. It is only when 
advances have been unwisely made by 
banker that you have cause to com- 
t plain, but oe ee the banker ae only 

a profit of six or even ei per 
would have been better aes he wall | cent. - his goods, and has, like you, 
overhead expenses to meet. No business 
works on as narrow margins—the turn- 
‘ever-alone saves the banker, not the 
profits. Do not think that I am_ 


sales, | making 


ment of your retail customer’s open 
accounts; but remember the wholesalers 
got the benefit of the money when the 
<i be that in some cases i 
a 

made. It may be Laeies 
chant been allowed to go 

in place of being bolstered 
advances, but so far as my 
goes these some are _— 

erchant tide over 4 
oe due _ to disappointin ; 


up by such 
rience 
elp the 


‘weather conditions, bad country roads, 
In other words, when business in 
| consequence of conditions has been dis- 
| appointing a merchant is very reluctant 
| to allow his acceptances to go back, and 
if by an advance of this nature he 
{ean be helped over a temporary dif- 
| fieulty he and his creditor are both 


} 


secured by the assignment, was the 


i 
| 


| 


ete. 


helped. 


majority of such loans are repaid as 


had 


whether Canada should make good her pledge to send rein- 


forcements to France and Flanders as speedily as possible. 
Representative men o f both political parties, who are in favor 
of making good this pledge, appeal to the country to support 


Union.Government. The economic and fin 


ancial future of 


Canada 1s in the hands of these men. They are pledged to 
spend the money you invested in Victory Bonds in the way 


you approved by buying the Bonds. If y 


ou still wish to 


hasten Victory, reinforce our diminishing fighting line, and 
lay a firmer foundation for Canada’s continued prosperity, 


Your Course is Clear 
Support Union 
Government 


Unionist Publicity Committee 


he is fallible like his neighbors, but 
bear in mind we are trustees for the 
shareholders of ‘the bank. 

Make Business “Snug.” 

What can be done now to put our 
financial affairs in shape? I would say 
get your business “snug.” Do not trade 
upon borrowed capital if it is possibie 
to get along without it, but as most 
merchants must borrow, keep your busi- 
ness liquid. See that your stocks are 
no higher than necessary for the proper 
carrying on of your business. I would 
even suggest losing a few sales rather 
than risk overstocking. No doubt with 
the difficulties you have at present in 
obtaining deliveries. it is almost im- 
possible to.keep stocks down, but all 
our tasks are hard to-day, and while 
we cannot expect perfection we can 
aim at it. What, with your permis- 
a special plea for the banker; | sion, I would like to impress upon you 


You must remember that the 


the retail merchant’s 


% 


| tory should be liquidated while 


is to have a clear-cut plan. Look 
the future and study it and do not 
satisfied with looking only at 
month’s sales and collections 

what I consider at least as important 
as watching your stock is to wateh your 
customers’ accounts for signs of weak- 
ness. Accounts that are not satisfae- 


is yet time. Do not wait until the storm 

comes before reefing your sails | 

collecting your slow accounts. 

will realize more now than 

changed conditions, if th 

now they will probably be 
In the past eredit has 

granted by both merchants 

we should try to correct 

shorten terms where 

has done one good th 

ada in that it has given 

Continued on 
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THE FINANCIAL POST OF CANADA _ . ‘Dewees 


A NEWS BOY GRADUATE 
HEADS MUNITIONS BOARD 


Frank Scott, Who is Buying AH Uncle Sam’s Shells, Has 
Had a Meteoric Career—Why He is Able 
to Make Good. 


A ne 


Company. Born in Montreal, he 

the service of Thomas Vavidson & 

pany when quite young and has 
through its various branches to his 

sent position at the head of this 
enterprise, finding opportunity whie 2 
devoting great energy to the com ts 
affairs to interest himself also in other 
concerns as indicated. As a h 3 
has turned to farming and is the owns, 
of the Ayrmount Farm in Sheffor 
County, Que., which is one of the 9 
in the province. He is a director of 
the Shetford Agricultural Society, ang 
his-interest in the district is indicated — 
by the fact that he has been 7 
Mayor of Waterloo. Hospitals and Other 
charitable institutions have also receives _ 
the benefit of his administrative ability, 
He is a governor of the Hospital 
Sweetsburg,. Que., a governor of the 
Montreal General Hospital, and a 
a of the Western Hospital, Mop. 
treal. 


H. H. WILLIAMS, whose appointmen: 
to the board of the Toronto Gena 
frusts Corporation in succession to the 
late W. R. Brock was announced this . 


10 
display of “backbone”; such- bodies should make them- 


THE FIN AN CIAL P OST selves a definite force on big issues ‘in which they are 


OF CANADA | involved. Oe gna. 


JOHN BAYNE MACLEAN THE action of the Canada Bread directorate in declaring 
Vice-President - - - - - - - H. T. HUNTER |a dividend on the common stock at this time and under 
SNE nt 8 AE 2 > * o ‘the conditions prevailing is reassuring in relation to the 

A weekly newspaper, presenting in a popular manner reliable | company’s financial position but the policy is to be seri- 
information respecting investments and financial affairs in Canada. | ously questioned. 

No paid advertising, other than annual reports or official notices | . * Z 
of corporations, will be inserted in the news columns unless marked 
“Advertisements.” ‘ | THE low political tactics employed against men in public 

Advertising matter is investigated before publication, and none) +411. as indicated by the reports of Food Controller's 


nown ques character is accepted. Acceptance of advertising | ae 
- not es dina department from making such comments | alleged $4.20 meal on a dining car are largely responsi- 


as the situation may | ble for keeping capable efficient executives in the paths of 
ADVERTISING RATES: | private life. Mr. Hanna is getting little of the public co- 
Single insertion .......++++- +++e+$ 1.50 per inch | operation so necessary to the success of his- work. 
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One of the ablest business men -to punt, - ern — _s poston oe 
scandais ave roxen 

be taken by the U. S. Government tO Spanish-American and Civil wars, but, 

Washington to help in war organiza- , nevertheless, to Washington have come 


“ ‘ some men who seem to see in America’s 
tion is Frank Scott, who holds the ¢risis nothing more than an opportunity 
extremely 


responsible position of}to add more dirty dollars to their grimy 

Chairman of the War Industries 
solid granite. They can’t bay him, they 
Magazine” gives a readable sketch of| clears away, it is seen that the forces 


hoardings. 
Board. ore 
can’t. fool him, they can’t frighten him; 
this dynamic young American He of greed have met with another defeat. 


The first annua 
ed States Shippin 
tion of which was 
issue, says amon; 
the Emergency 
which is the mos 
board’s war powe 
in what is probab 
struction task ev 


Against these Frank Scott stands like 
Allen Hamilton in “Everybody’s é 
| THE success of Canadian knitting concerns in entering the and when the smoke of his daily battles 
| hosiery market and successfully supplying demands which 
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Toronto, December 15, 1917. 
TRAINING BRAINS FOR AFTER-WAR TRADE. 

AR is still with us, and may be for a while. With 
W the echo of the first shot in the war there awoke in 
progressive business minds the thought of trade after the 
war. Not “Business as Usual” but “Business far Better 
than Before” is the slogan to follow. Leaders in business 
life are busy upon after the war problems to-day. Already 
the key-word to their thoughts is out. 

That word is Education. Its effect is found in the de- 
cision of the Tootal Broadhurst Lee Co., Manchester, to 
appropriate $50,000 a year for five years for research to 
improve their products, and for education to improve the 
general efficiency of their employees. “Without improved 
education, and a closer link between science and industry, 
our future trade cannot expand as it should,” says the 
Chairman of their Board of Directors. “In this respect we 
are behind some other countries.” ; 

So part time instruction in a works school during work- 
ing hours is provided for, and employees who show out- 
standing ability are to be selected for further education. 
In special cases they may have whole time education and 
a university course to develop them. The purpose of the 
appropriation js to produce’ more specialized expert help 
for the company. Part of the fund is to be spent in re- 
search work by already available experts. The educational 
policy pursued is to bring out more experts. 

The race for trade after the war will be closely con- 


tested. The countries best prepared by the education of | 


the industrial and business brains that are to run their 
commercial concerns will come out winners. 
well as industrial training is demanded. 


the commercial and financial conditions of other countries. 


Clearly a call for still further specialized education for | 
the men who are to make a winner of trade after the war. | 


MORE BIG MILLIONAIRES IN BRITAIN THAN IN 
UNITED STATES. 

ILLIONAIRES are more numerous in America than 
M they are in Great Britain, but the multi-millionaires 
of Great Britain are more numerous than the multi-mil- 
lionaires of America. In other words the millions of 
America are more evenly distributed amongst the very 


wealthy as a class, than the British millions amongst the 
wealthy of Great Britain. 


Only ten people in the United States have as much as | 


$125,000,000 each. In Britain 79 people have each as much 
money. Nine citizens of the United States have $100,000.- 
000 each. Great Britain has 68. Only 14 people in the 
United States own amounts from $75,000,000 to $100,000,- 
000, but Great Britain has 45 of these. There are 73 who 
own from $50,000,000 to $75,000,000 in Britain while the 
United States have only 34, and Great Britain has 61 
people with from $37,500,000 to $50,000,000 while America 
has of this class only 42. 

But America has 97 citizens owning from $25,000,000 


to $37,500,000 as compared with Britain’s 83, and of mil- | 
lionaires in general America has 22,696 while Great Britain | 


has only 5,154. There are also in the United States a great 
~ many people with incomes of from $30,000 to $40,000 a 
year who may be in the millionaire class as regards capital 
owned if it is invested at only 3 per cent., or whose for- 
tunes may be subject to fluctuations reducing their aver- 
age income, and placing them on the income basis, at least, 
out of the millionaire class. 
It has been discovered that in the United States less 
than 1 per cent. of the total revenues derived from taxing 
individual incomes comes from the millionaire class. 


EDITORIAL NOTES. 
IN the investment field the farmer is a potential factor of 
great importance and advantage should be taken of the 
lessons of the Victory loan to further his education. 


AT THIS time with the indestrial future of the nation | 
shrouded in uncertainty a step in the right direction is the | 
decision of the Commission of Conservation to compi'e | 
a comprehensive and authoritative directory of Canada's | 


natural resources—the first which has ever been prepared. 
* * * ' 


FOR the first time in the history of the organization the | 
Canadian Manufacturers’ Association took a definite stand 


on a political issue when it endorsed Union government 


recently. ‘The association is to be congratulated on this 


. 


| 


/'many indications of what manufacturers have accomp- 
lished under war conditions. There is every reason to hope 


also that these war-time ventures may be established on a 
permanent basis. 

* * * 
READERS of THE FINANCIAL POST will find in the 
‘analysis of business conditions of the present in their 
relation to the future, presented in the address of Wm. 


| 





M. Reid; WINNI- | 


The MacLean Co. of Great’ 


Financial as | 
Sir Richard | 
Vassar Smith, in a recent address before the Institute of | 
Bankers in London, said that recent developments of inter- | 
national banking meant a demand for young men with a | 
knowledge of foreign languages, foreign exchange, and | 


| Moffatt, assistant general manager of the Imperial Bank, 
before the Credit Men’s Association, and reproduced in 
| this issue. some sound and illuminating views and advice 
| which may well be carefully considered at the present 
‘time. The future is clouded in uncertainty but there are 


guide posts which should not be disregarded. 


| AN ASSAULT ON ORGANIZED 
LABOR 


From Commercial West. 


HOSE labor leaders and radical socialists who are 
it xceuiatis for the persistent stirring up of trouble 
among the employees of the Twin City Rapid Transit Com- 
pany are not only doing their utmost to injure the public, 
but they are making a savage assault on the good standing 
of organized labor. The case is so clear against the con- 
tentions of these trouble-makers, that no argument is 
| needed but only the simple statement of facts. Labor 
leaders, including Samuel Gompers and Secretary of Labor 
Wilson, should promptly repudiate the action of these dis- 
turbers, who refuse to keep agreements. 

In the first place, the trouble arose over the interfer- 
ence of imported labor agitators who were in no way 
connected with the street railway employees. Baffled in 
their first attempt to unionize these employees, as less 
| than 20 per cent. joined their new union, these agitators 
appealed to the state government of Minnesota. After a 
thorough investigation by the Governor and the Public 
Safety Commission, the strike was declared off by‘ the 
Public Safety Commission and this was obeyed by all 
parties. This happened several months ago. 

Now the trouble is renewed again under the pretense 
of discriminating against union labor, when the order was 
made to cease wearing either union or non-union buttons. 
| Governor Burnquist’s telegram to Secretary of War Baker 
explains the situation. It reads: 


_On December 1, I sent the following telegram to the 
Acting Secretary of Labor in reply to telegram from him: 

“The orders of the Public Safety Commission were adopted 
after the submission to it by both parties of the matters 
in dispute and said orders were issued upon the understanding 
that the recommendations originally adopted were satisfactory 
to both sides. Interference at this time will simply result 
| in an attempt to defy a duly constituted authority of Minne- 
sota. As governor of this commonwealth, I shall use every 
| power at my command to uphold the dignity of the state 
and to protect the rights of all concerned. Should the time 
| arrive when we need Federal assistance to maintain our laws, 
) 1 shall not hesitate to call upon you. J. A. A. Burnquist, 
| Governor of Minnesota.” 
Since the sending of the above telegram, conditions are 
less favorable to a re-opening of thé decision already rendered 
| 





than at the time of sending it because of the riots which 
| have since occurred. 

Submission of the disputed questions to arbitration at 
| this time would practically mean arbitrating the arbitration 
| already concluded. Re-opening of the decision as matters 
| now stand would be a surrender of government by reason 
| of riots and agitation and would be an incentive to further 
| riots and agitation. 

Under orders adopted by the Safety Commission, men ir. 
the employ of the street railway company have a right to 
their union cards. They have the privilege of belonging to 
| any union they wish to join. They have a right to wear 
} union or non-union buttons on civilian clothes, but because 
| there was continual irritation between the men themselves 
| and between the men and the public by reason of some wear- 
) ing non-union buttons and others union buttons, a committee 
| appointed by the commission upon representation made to it 
that such an order would be willingly acquiesced in by both 
) sides made a recommendation that buttons be not worn on 
| uniforms at the present time. 

| The Safety Commission adopted the recommendation. No 
principle of unionism is therefore attacked. There is no vital 
issue involved and no reason whatsoever for sympathetic 
strikes. 

| Because of the technical objection referred to and from other 
| information we have, it is apparent that there is back of 
| the present unrest some other reason for the agitation than 
the order of the commission. 


This is a clear and concise statement of the facts. It 
is quite evident that these radical agitators are not seeking 
a settlement or industrial peace. They are hunting for 
trouble, strife and also for the political power which con- 
trol of the 1,800 street railway employees would give them. 
The attitude of these union and non-union men is in strong 
contrast. The non-union men obeyed the request of the 
commission and discarded buttons while the union men 
refused to obey. It is also significant that the lawless 
element always comes to the defense of the union agita- 
tors, no matter how unjust their demands. It is too bad 
that these persistent scrappers can’t be sent to the front 
and get into a real war, instead of disturbing peaceful 
industry and bringing labor unions into disrepute. 

_ The manager of the Nonpartisan League and its attor- 
ney both went out of their way during the recent disturb- 
ance in St. Paul to defend the position taken by the labor 
agitators in this street railway affair. While Mr. Townley, 
the president of the league, was assuring President Wilson 
of his patriotism and the loyalty of the league, his man- 
ager and attorney were lending aid and encouragement to 
, trouble-makers endeavoring to muss up the industrial situ- 
ation in the Northwest. One of these men emphasized his 
Bolsheviki tendency by an entirely uncalled for attack 
upon Otto Kahn, the eminent New York banker, who 
| Tecently made such stirring loyalty addresses in the Twin 

Cities. d 
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says:— e 


Frank A. Scott, chairman of the War 
Industries Board, comes close to being a 
perfect expression of that intangible, yet 
very real thing we call “the genius of a 
free people.” A poor boy, robbed of a 
chance for schooling by his bitter necessi- 
ties, and facing life without the aid of 
friends or influence, he rose to wealth 
and position, and to-day, in an hour of 
national need, stands among America’s 
elect in a place of tremendous power. 

The War Industries Board is the Gov- 
ernment’s answer to the situation’s de- 
mand for concentrated authority. Seven | 
men compose it: Admiral Frank L. 
Fletcher, representing the- Navy; Lieu- 
tenant-Colonel Palmer E. Pierce, for the 
Army; Hugh Frayne, of the American 
Federation of Labor; Bernard M. Baruch, 
the New York financier; Robert S. Brook- 
ings, of St. Louis; and Robert S. Lovett, 
Chairman of the Executive Committee of 
the Southern Pacific Railroad. And Frank 
A. Seott. 


From this body flows a vast stream |. 


of administrative activity. Colonel Pierce 
and Admiral Fletcher present the needs 
of the wur-making branches of the Gov- 
ernment, Mr. Baruch’s province is the 
world of raw materials, Mr, -Brookings 
looks after the finished product, Judge 
Lovett is master in all questions of 
priority, and Mr. Frayne is the expert 
in dealing with the human element in 
industry. 

It is the job of Frank Scott to keep 
all these strings in his hands, to see 
that full effectivencss is gained by an 
ubsolute <o-ordination, and as from a 
watch-tower, to guard the country against 


the sly approaches of greea and rapacity. 
for, ming you, in the War Industries 
Board iz centered the answerable respon- 
sibility for the purchase of America’s 
war supplies—a business running high 
into the billions. 

And Frank Scott started as a news- 
boy in the streets of Cleveland hardly 
more than forty years ago! His father 
died when the son was ten, and in order 
to aid a mother left penniless, the 
youngster got a job delivering papers. 
Getting up long before daylight, he 
trudged over his route, and after a day 
in school, he sold papers on the streets 
until his tired little legs carried him 
home to his dinner. i 


At twelve he left school definitely for 
work in a telegraph office, and he is 
still remembered in Cleveland as the one 
messenger boy who “never loitered,” who 
did not read dime novels, and whose 
mouth was minus a cigarette. . 

A railroad office, liking his looks, gave 
him a place as office boy, and before 
his majority he was a specialist on freight 
rates, and a highly prized employee. 
The Cleveland Chamber of Commerce, 
deciding to fight for community growth 
instead of waiting for it, looked around 
to find a freight-rates expert, and Scott 
was elected by acclamation. - From that 
post he went to the assistant secretary- 
ship, and then into the secretary’s office. 


Everybody admired Frank Scott be- 
cause of the ability that he was always 
demonstrating, but more than that, every- 
body liked him. He was clean of mind 
and clean of mouth without being prig- 
gish, he worked all the time, yet never 
tacked time to be human, and in an at- 
mosphere of intense competition, he made 
kindness his principle of life. No one 
ever heard him say an ugly thing or saw 
him do one! 

Naturally enough, business reached out 
for him. He went from the Chamber of 
Commer¢e to be secretary and treasurer 
of a trust company, and made good there 
just as he had made good in his other 
jobs. So much so that the City of Cleve- 
land turned to him in the day when the 
powers of High Finance schemed Tom 
Johnson’s three-cent street railway into 
disaster. As receiver, Mr. Scott re- 
stored the company to solvency. and suc- 
cess, and made it a going concern that 
erga a people’s faith in the radical 
idea. 

A great Cleveland firm, eager for a 
pair of younger shoulders to shift the 
burden, asked Frank Scott to come over 
and be its vice-president and general 
manager. Instead of sitting in an office, 
the new official took to the road, ex- 
plored every corner of the civilized globe, 
studied world trade, and as a _ regult, 
that which had been a big business be- 
came an international business; 


Shortly after the declaration of war, 
when the whole munitions business was 
getting into a sad tangle, Secretary of 
War, Baker, sent a hurry call to Cleve- 
land for Frank  Seott. “Come and 
straighten things out,” he ordered. 

-At once, and without thought of the 
sacrifice entailed, Scott came and 
“straightened.” Under his directions a 
General Munitions Board waseformed to 
co-ordinate the various purchasing ac- 
tivities of the Government, to the end 
that order, economy, and efficiency were 
brought out of chaos. Naturally enough, 
when the Administration decided upon a 
War Industries Board, the last word. in 
concentrated drive, 
chosen chairman. 

A big man, this Scott person, but - 
ter than that, a good maaee He _ 
in all the old-fashioned virtues like 
honesty and honor and good faith and 
Patriotism, and what -is more to. the 


Frank Scott was 


Taken all in all, Frank Scott stands 
for the thing that has made America and 
that will win for America—the capacity 
to work practicality and patriotism in 
double harness. 


PERSONAL 


JAMES CARRUTHERS, president of 
the Canada Steamship Lines, has offered 
to the British Government (according 
to the Westminster Gazette) four battle- 
planes for use on the Western front, and 
the Air Board in accepting *expressed 
warm appreciation of the generous gi. 
Mr. Carruthers also presented three 
aeroplanes to the Canadian authorities. 


LIEUT. RUSSELL D. BELL, a member 
of the firm of Greenshields & Co., brokers, 
Montreal, returned on Wednesday even- 
ing to Camp Meade, in New York state, 
after a few days’ visit in the city where 
he was welcomed by many friends. Lieut. 
Bell qualified recently and received a 
commission in the U.S. army with the 
35th Field Artillery. He is likely to 
leave for overseas in a month or two. 
Before joining the Montreal firm he was 
engaged in financial newspaper work in 
New York. 


COLONEL JAMES R. MOODIE, who 
is one of the new members of the board 
of directors of the Southern Canada 
Power Company, is president of the 
Dominion Power and Transmission Com- 
pany and is well and prominently known 
in Hamilton and in business and finan- 
cial circles of the province and Domin- 
ion. 


CHARLES EDWIN READ, newly ap- 
pointed to the directorate of the South- 
ern Canada Power Company, is president 
and director of the Read Timber and 
Lumber Company, secretary of the Hull 
Lumber Company. Ottawa, and director 
of:the Riordon Pulp & Paper Company. 
He is an American by birth, having 
been born in Albany, N.Y., in 1859, but 
for a number of years has been promin- 
ent in Canadian business circles par- 
ticularly at the capital city, where he 
ee his present undertakings in 
1891. 


E. E. HALL, of Winnipeg, who has been 
made a director of the A. Macdonald Co., 
has been a resident of the Western Met- 
ropolis since going West from Iowa some 
ten years ago and has during that time 
taken an active part in provincial finan- 
cial affairs. He does business through 
the Dominion Loan and Securities Com- 
pany, of which he is the president and 
manager, formerly known as the Domin- 
ion Investment and Securities Company, 
a mortgage loan and bond house. He is 
the vicegresident of the British North- 
western Fire Company, with which he 
merged another fire company last year. 
He also controls the Sheldon Farm Com- 
pany and the Pioneer Farm Company, 
both of which concerns are actively en- 
gaged in farm operations in this province. 
He is also largely interested in the Cent- 
ral Grain Company, and in the elevator 
business. His former home was in Dick- 
inson county, Iowa. 


HOWARD CLARKE HAWKINS, who 
has just accepted the managership of 
| the Southern Canada Power Company, 
has been a member of the board of 
directors of the latter project for the 
; past year but is better known in Can- 
adian business as the managing director 
of the Dominion Power and Transmis- 
sion Company of Hamilton, one of Can- 
ada’s large and successful public utility 
corporations. of whose affairs he has 
been in administrative charge for the 
past three years. Mr. Hawkins is an 
American, having been born at Orange, 
N.J., in 1866. After qualifying as a 
mechanical engineer he held various 
technical positions in a_ professional 
capacity, including the Managership of 
the Plymouth Electric. Light Company, 
the Concord Land and Water Company, 
the Columbia Water Power Company, 
Columbia, S.C., ete, prior to coming 
to Hamilton as secretary and manager 
of the Hamilton Electric Light and 
Cataract Power Company, in 1903. 


HENRY J. FULLER, president of the 
Canadian Fairbanks-Morse Co., and a 
former resident of Montreal, has been 
made president of E. & T. Fairbanks and 
Co., the Vermont organization. The elec- 
tion of Mr. Fuller to this office is another 
move which serves more closely to unite 
Canadian and American organizations, as 
Mr. Fuller is not only president of the 
Canadian Fairbanks-Morse Co., but is 
also a director of the Canadian Bank of 
Commerce, the National Trust Co. of Can- 
ada and other industrial concerns in the 
Dominion. Although born in St. Johns- 
bury, Vt., Mr. Fuller came to Montreal in 
1897, two years after completing his edu- 
cation at Worcester Polytechnic Institute, 
and established a branch of the Fairbanks 
Co., which later developed into the Cana- 
dian Fairbanks-Morse Co., Ltd., of which 
he is now the chief executive. As head of 
this concern, Mr. Fuller has seen his or- 
ganization grow from the Montreal branch 
to a concern employing an immense staff 
all over Canada and several thousand op- 
eratives in its factory in Toronto. t 
present the influence of Mr. Fuller is felt 
in the twelve cities in which there are 
branches of the Canadian Fairbanks- 
Morse Co., as well as in many other parts 
of the Dominion to which the activities of 
this organization extend. , 

JAMES DAVIDSON, a new member of 
the board of the Southern Canada Power 
€ompany, is president of the Thomas 
Davidson Manufacturing Company, Mon- 
treal. In connection with this concern 
he is well known in business and finan- 
cial circles in Montreal and throughout 
Canada. He is president also o the 

‘er 


Brome Lake Electri 


subject is gratuitous 


week, is a Toronto business man whe 


has been forging rapidly to the front of | 


recent years. ‘he name Williams has 
oeen one to conjure with in the rej 
estate field, for it is in that department 
of activity that the new director has 
peen particularly interested. A 

of tle big deals which have taken place 
in Toronto for a good many years 
would prove that he has been mix up 
in practically all of them. Both the 
mystery blocks on Yonge Street 
handled by him, as well as all the im. 
portant railway work in connection with 
terminals, grade separations, etc., that 
have taken place in the past ten years 
here is propably no man better posted 
on the real estate s.tuation in ‘oronte 
than he, which will make his acquisi- 
tion by the Toronto General Trusts of 
great value to that institution. Mp, 
Williams was born and pbrougnt up m 
foronto, and is a good example of what 
anergy and determination will do to. 
oring a man to the front. 

W. B. MEIKLE, who has succeeded to 
the presidency of Canada’s largest fire 
insurance companies, the Western and 
the British America, naturally occupies 
a position of prominence in Canadian in- 
surance circles. As general manager 
since 1907 and as vice-president and 
general manager since 1914 of the two 
companies, he has had much to do with 
shaping their policies of recent years 
and his advancement to the presidency, 
.ollowing the death of the late W. R. 

rock, was largely a matter of course. 
Mr. Meikle has been all his life in the 
insurance business. He started as a 
lad in the head office of the old Scottish 
Commercial and- was afterwards for 
many years with the Manchester Fire 
at Manchester, Birmingham and London. 
Later he went to Calcutta to take charge 
of the Manchester’s business in the 
Orient, combining with this position the 
duties of marine underwriter of the 
Triton Insurance Co., and manager of 
the Eastern Fire Insurance Co. In 190 
he returned to England to become man- 
ager of the British and foreign branch 
of the Western and British America 
companies, and in 1907 was brought te 
Canada to assume their management. 
Mr. Meikle is also a director of the 
Canada Life Assurance Co., and the 
Imperial Guarantee and Accident In- 
surance Co. 
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IN THE EVENT OF GOVERNMENT 
+ OWNERSHIP. 


The Financial World. 


The 
tional Preparedness, sitting in Washing- 
ton, has rather unexpectedly anno 
that conditions are shaping themselves 
rapidly to a point where Government 
ownership of the railroads will be forced 
at a very early date. Apparently it & 
assumed that railroad credit has prat- 
tically disappeared and that unless the 
roads are taken over and Government 
zredit used to buy new equipment 
speed up traffic all along the line ip 
easier nan the railroads will b 
down In their job of trying to keep 
country fed and move war traffic as we 

The railroads are meeting the 
upon them and there is no evidence of 8 
traffic breakdown though they do 
help in the way of rate increases. 4 
July, with practically the same equip- 
ment as last year, the roads 
thirty-three billion tons of freighh 
against twenty-seven billion tons in the 
same month last year, but their ea 
showed no such increase. 


But even in the unlikely event that 
the so-called Conference Committee's 
commendation shall be adopted, what 
likely to be the outcome? Complete 
Government ownership is impossible 20¥ 
in the absence of legislation authorizing 
it, and the most that can happen 18 
the Government will declare the rail 
theoretically taken over, just as it 
taken over all ocean vessels in excess 
of 2,500 tons burden. It will, of cour™® 
leave the roads in the same hands a8 30 
but subject to military or offi 
from Washington. The new rulers | 
decide to discontinue some @ 
where it might be shown the cash ff 
sources could be used to better advantage 
and improve the carrying capacity 
the road, but there could be no cont = 
cation and judging by the snail-like pat 
at which the appraisals of the rail 
are proceeding it will be an age j 
the values of the railroads can be 
mined and their price fixed. The present 
mortgages, of course, couldn’t be dis 
ed Moreover,’ the Government 
the resources to spend in buying 
roads. The Treasury report shows 
Government has already spent 
$800,000,000 in excess of receipts 
July 1st, the beginning of the fiscal yes 
and the outlook is for a still 
ratio of outgo. 

The Government has assumed oy 
control over only one corporation 
the war began and that is the 4 
Marconi Wireless Co. That companys - 
earnings have not been interfe pret / 
and the company is reported to be Por 
perous and working night and day- : 
sibly Government help has bee® 
tended as the plants have been ens s, | 
and working overtime. The shares | 
the stock are inactive, but if 4” 4 
are a trifle higher than when the A 
pany was taken over. The 
Government ownership would be 1° 
ferent from this and at the Bo 3 
unless Congress pas legisla 
tually buy the roads, they would 
to be turned back to their present 
checlau' frighten anyhody. TDS. 

ten anybody. 
ference Committee's contribution te 
un 


Conference Committee on Na 


single institution. 
for this purpose 
six months an o 
than 1,000 employ 
force of technica! 
poration has sixte 
_parts of the Uni 
supervising the b 
sels in 116 sh 
throughout the U 
disbursing for t 
those ships somet 


billion dollars per 


trolling substantiz 
auilding of the co 
naval vessels, an 
for the completio 
times the tonnage 


Meeting the 


When the United 
war, says the rep 
builders were p 
the construction @ 
account, prine*pé 
wegian. The yard 
stantially at capa 
of the corporation 
merely to build sh 
new yards in whi 
be constructed. 


To this end, co 
for a large numb 
most of them to be 
it being found th 
be built, within ec 
out interfering 
program. The q 
perienced some dif 
for supplies of pr 
is believed that thi 
largely overcome 2 
ships may be expe 


ed with a fair degree 
2,500 Ton Steel Ships 


As to steel shig 
has made every ef 
designs for steel 
is deemed inadvis 
to publish the detai 

In order to spe 
and to assure uni 
shipyards, the corp 
3, 1917, in accorda 
Wilson’s order of 
quisitioned all ste¢ 
struction of over 
weizht capacity. 
order the United 
sessed of 413 ship 
of construction, o 
when completed of 
these, 33, of a tot 
575, have been co 
estimated that the 
delivered within t 

Training th 

The corporation 
progress in placi 
for ship construct 
analysis it is ma 
ships; and the moh 
competent, trained 
of workers for th 
country has been a 
portant of the corp 

Other excerpts f 
low: 

The board has 
policy of requisiti 
ment account all 
cargo vessels of 
weight or over, am 
sels of 2,500 tons 


Mattagar 
Paper ( 


(Ont 
6% First 
BO 


A safe in 
at an attre 


Send for desc 


ROYAL SE 
CORPORA 


MON 


a | 





mpany. Born in Montreal, 
service of Thomas 
by when quite young and has 
ough its various branches to hig pre 
ht position at the head of this lare, 
erprise, finding opportunity 
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cerns as indicated. As a hobby 
s turned to farming and is the Owner 
the Ayrmount Farm in Shefforg 
nty, Que. which is one of the finest. 
the province. He is a director 
Shetford Agricultural Society, ang 
interest in the district ig indicated 
the fact that he has been made 
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benefit of his administrative ability, 
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' MAGNITUDE OF WORK 


OF SHIPPING BOARD 


: ‘ 
United States Emergency 


in Great Task—Review 


Fleet Corporation En 
of Year’s “ee 


Activities, 


BY OUR WASHINGTON CORRESPONDENT. 


Washington, D.C, 
The first annual report of the Unit- 
ed States Shipping Board, brief men- 


tion of which was made in last week's 


issue, says among other things thal 
the Emergency Fleet Corporation, 
which is the most important of the 
board’s war powers, is now engaged 
in what is probably the greatest con- 
struction task ever attempted by a 


single institution. It has developed 
for this purpose within a period of 


six months an organization of more 
than 1,000 employes, including a large 
force of technical experts. The cor- 
poration has sixteen offices in various 


parts of the United States. It is 
supervising the building of 1,118 ves. 


sels in 116 shipyards distributed 


throughout the United States. It is 
disbursing for the construction 0% 


3 those ships something in excess of 2 
billion dollars per annum. 


r It is con 
trolling substantially all the ship 
auilding of the country other than 0° 
naval vessels, and its program call 
for the completion in 1918 of eigh: 
times the tonnage delivered in 1916. 


Meeting the Situation Fairly. 


When the United States entered the 


war, says the report, American ship- 
builders were principally engaged in 
the construction of ships for foreign 
account, principally British and Nor- 
wegian. The yards were working sub- 
stantially at capacity. The problem 


of the corporation, therefore, was no‘ 


merely to build ships, but also to buil¢ 
new yards in which more ships mizh 
be constructed. 

To this end, contracts were placed 
for a large number of wooden ships 


most of them to be built in new yards 


it being found that such ships could 
be built, within certain limits, with 
out interfering with the steel shir 
prozram. The corporation has ex 
perienced some difficulty in arrangin< 
for supplies of proper lumber, but i‘ 


is believed that this difficultv has beer 
largely overcome and that the wooder 
ships may be expected to be complet- 
ed with a fair degree of promptness 


2,500 Ton Steel Ships Requisitioned. 
As to steel ships the corporatior 
has made every effort to standardize 
designs for steel construction, but it 
+ is deemed inadvisable at this time 
to publish the details of those designs. 
In order to speed up constructior 
and to assure unity of control ove: 
shipyards, the corporation, on August! 
3, 1917, in accordance with Presiden’ 
Wilson’s order of July 11, 1917, re 
quisitioned all steel ships under con- 
struction of over 2,500 tons dead- 
weight capacity. As a result of this 


order the United States became pos: 


sessed of 413 ships in various stages 
of construction, of a total tonnage 
when completed of 2,937,808 tons. Of 
these. 33, of a total tonnage of 257 
575, have been completed, and it i 


estimated that the remaindets will be 
delivered within the next 18 months 


Training the Workers. 
The corporation is making rapic 
progress in placing direct contract. 


for ship construction. In the las 
analysis it is man-vower that build 


ships; and the mobilization of a large, 
competent, trained and willing force 
of workers for the shipyards ef the 
country has been among the most im- 


portant of the corporation’s activities 


Other excerpts from the report fol- 
Ow: 


The board has recently adopted e 
policy of requisitioning for govern- 
ment account all power-driven stee. 
cargo vessels of 2,500 tons dead: 
weight or over, and all passenger ves- 
sels of 2,500 tons gross register or 
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over, adapted to ocean service. The 
operation of these vessels is entrusted 
in large part to the companies. by 


whom they were formerly controlled, 


but all receipts have been for govern- 
ment account, the’ owners being cred- 
ited with the requisition rate fixed by 
the board. The vessels, moreover, are 
under full control of ‘the board as to 


voyages, cargoes, and rates and as to 
safeguards for their protection 
against the hazards of war-zone ser- 
vice. It is hoped that this policy wili 
be the means of achieving two results 
which in the opinion of the board are 
necessary: First, complete unity of 


control over the distribution of ship- 


‘ving, so that war needs may be filled 
‘n the order of their emergency; and 
second, just and effective regulation 
of rates, so that the nations at war 
vith Germany may not be financially 
exhausted by extortionate transporta- 
ion charges. 


Further experience may develop 
‘hat, consistent with the purposes 
‘hove outlined, some of the steamers 
1ot adapted to war service may pro- 
ftably be released from requisition. 
As to other lines, more effective meth- 


ods of regulation and control may 


vrove to be necessary. It should be 
borne in mind that aside from the re- 
wisition power the board at present 
has no jurisdiction over rates in for- 
2ign trade and no jurisdiction over in- 


“erstate rates, except were vessels are 


*ommon carriers operating on regular 
‘outes. If experience shall vrove it 
‘o be necessary, the board will recom- 
mend drastic legislation to meet more 
-ffectively the situation arising from 
‘he acute dearth of tonnage. ~ 


The freight rates to be charged to 


shippers on requisitioned vessels left 
‘n commercial service or assigned to 
‘oreign governments have been the 
subject of careful consideration. The 
hoard, of course, has no desire to pro- 
fiteer at the expense of any govern- 
ment associated with the United 
States in the war against Germany, or 
of the general public. On the other 
hand existing contracts, particularly 
hose on a c.i.f. basis, and special mar- 
“et conditions often present a danger 
“hat a reduction in rate will not in- 
ure to the benefit of the consumer but 
vill merely transfer from the ship- 
ywners to favored shippers the mono- 
‘oly earnings which it is intended to 
*liminate. The policy of the board 
‘herefore will be to charge freight 
‘ates based on the requisition rate 
vhenever it can receive assurance 
‘hat the benefit of these low rates will 
~ecrue to the American or allied gov- 
2rnments or to the consuming public: 
‘nd to charge higher rates whenever 
‘his fact shall not be so established. 
The application of this policy will no 
Joubt present difficulties in individu] 
-ases but it is believed in principle to 
Se sound. 

The requisition program as yet has 


heen in effect for such a short period 


of time that no accurate statement of 
-eceipts and expenditures can now be 
made. Accounts, however, are beine 
*-ept with scruvulous care alone sound 


“nd conservative lines. and in due sea- 


zon wil) be presented to the Congress. 
Ships From Great Lakes Utilized. 

The Great Lakes, shut off as thev 
are from sea-level connection with the 
ocean, have nevertheless contribute? 


materially to the work of procurine 


tonnage for war purposes, An un 
nrecedented number of newly con. 
~tructed ships have been brouvht 
4Aown from the Lakes. and in addi- 
tion 21 steel steamers have been with- 


drawn from Lake commerce and are 
heing broucvht down for war service 
Nf these. 16 were too long to pass 
throuch the locks. and it was neces- 
sary to cut them in two. brine them 
down in parts, and reassemble them 
on the St. Lawrenee. Twelve of the 
vessels were put together afloat. ar 
achievement never before accomplish- 
ed. Ten steel tuzs have also beer 
commandeered from the Lake fleet 
ond are being fitted with surface con- 
densers for ocean use. 

A committee has been appointed to 
advise the board as to the matter of 
iust compensation to be nvid for ves- 
sels from the Lakes to which title has 
been taken, and thet committee is now 
#t work on its task. 

Chartering Committee’s Duties Out- 
lined. ot 

The program of control of shippin” 
through requisition covers only Am- 
erican steam vessels over 2,500 tons 
dead-weight. To exercise a salutary 
degree -of contro] over other Ameri- 
can and neutral shipping in Ameri- 
can foreign trade, a chartering com- 
mittee was established. with offices in 
New-York; and with the assistance of 
the War Trade Board all charters of 
neutral ships, of American steamers 
under 2.500 tons, and of sailing ships 
of anv size loading from ports of the 
United States to foreien vorts, must 
be approved by this committee. The 
committee has exercised this control 


- 


THE FINANCIAL POST OF CANADA 


ae two primary objects in mind: 
irst, so far as possible, to induce 
neutral tonnage to assume its share 
of trans-Atlantic trade; and, second, 
ta effect a material reduction in the 
high charter rates prevailing, not only 
in trans-Atlantic but in South Ameri- 
can and oriental trades. 


Under Schedules 1591 and 1599 the 
Bureau of Supplies and Accounts of 
the Navy Department is ealling for 
bids for furnishing various navy yards 
with large quantities of electrical 


material. Among the material re- 


quired is cable, generator, motor sets, 
a tensioned wire, magnet wire, 
etc. 

The War Trade Board has passed a 
~esolution authorizing the director of 
the bureau of exports to license free- 


ly cargoes originating in the United 


Kingdom, France and Italy or their 
colonies, possessions or protectorates | 
when shipped via United States ports | 
to United Kingdom, France and Italy 
or their colonies, etc. 

As regards Canadian shipments, 
cargo of the above character is of | 
two kinds—that which leaves Canada | 
by rail, passing through the United | 
States in bond, and then shipped from | 
a United States port, and cargo ship- 


ped from Canada by steamer which 
later touches at a United States port. | 


With regard to shipments from Can- 


ada to Japan made by steamers which 
call at a port of the United States, the | 
same ruling will apvly as to shipments 
from Canada to England, and such 
cargo will be licensed by the collectors 
of customs in exchange for copies of | 


the manifest. 


INVESTORS’ INQUIRIES 


Information under this head is given in 
who are readers of The Financial Post. 


answered by mail direct. We would remind correspondents that it is now necessary 
to enclose three cents in postage stamps to cover postage on answers direct. 


DOMINION SEWER PIPE. 


W. P. C., Tampa.—I h h: 
the Dominion Sewer Pipe ecnacuan aan 
would like to have any information you 


can give me as to the concern’s affairs. 


Wé have been able to gather some 
general information about the com- 
pany’s business affairs and outlook 
from which it would appear that there 
is no prospect for any material im- 


provement in the immediate future. 


The business of this concern in com- 


mon with all clay working industries 
has been seriously affected by the 
war. The company’s products are 
used principally in connection with 
municipal work and house building 


and the municipalities are only doing 


work that is absolutely necessary, 


while building activities are very 
much restricted. However, we are in- 
formed that the business for 1917 
shows a decided advance over 1916 in- 
dicating that the municipalities are 


finding that there is certain work 


which cannot be further postponed 
The company is having some trouble 
with labor although the situation is 
not so bad as it was a year ago. The 
fuel situati$n is acute but the fact 
that the Fuel Controller in the United 


States has fixed a maximum price has 
had a beneficial effect. Officials are 


inclined to be optimistic as regards 
business after the war. A large 
amount of municipal work is expected 
while there are those who see a re- 
sumption of building activity on a 
more extensive scale with the return 
of the soldiers and a resumption of 
immigration. 

Generally speaking the securities 
markets both in Canada and the Unit- 
ed States are depressed at the present 


time to what we consider an abnorma! 


degree. It is hardly a good time for 
selling if the investor is in a position 
to hold on until there is. a readjust- 
ment. 


REPUBLIC STEEL. 


J. L. R., Summerside.—Will you please 
give us a report on Republic Iron and 
Steel Co. 

With regard to yours of December 7 
making enquiries regarding Republic 
Iron and Steel Company, would say 
that this is one of the big independent 
companies in the States. It is a con 
solidation of twenty-four companies 
manufacturing bar and forge iron. It 
also controls its own ore mines, Fur- 
ther it has large interests in about 

fifteen other properties and com- 
panies including ore, transportation 
and coke enterprises. The quotations 
on the stock have shown a decline to 
around 70. The company has an auth- 


orized capital of $30,000.000 common 
stock and $25.000.000 preferred stock 
of which $27.191.000 of common and 
$25,000,000 of preferred, a total of 


$52,191,000 was outstanding Decem- 
ber $1, 1916. 


ROYAL OAK TIRE. 

G.B.S., Fonthill—Will be obliged if 
you will furnish information regarding 
the Royal Oak Tire Co. stock being | 
offered on the inducement that share- 
holders are to obtain a certain discount 
off tires purchased. 

This company was formerly known 
as the Acme Tire & Rubber Company 
and was incorporated in 1916 with an 
authorized capital of $400,000. The 
firm’s prospects are generally looked 
upon with favor by those consulted. 
However, from the investor’s stand- 
point there are several features 
which would indicate that the proposi- 
tion is more than moderately specula- 
tive. In the first place the tire mar- 
ket is a difficult one for a small com- 
pany to breik in on owing to the 
strength of the big concerns which to 
a large extent monopolize the bus 
iness. The fact that the stock is also 
being offered with some concession as 
to a price of tires to shareholders 
would also seem to indicate that the 
proposition itself does not appeal as 
an attractive investment. Further it 
is reported that in order to place the 
stock on the market it had been sold 
to certain individuals at 99 cents on 
the dollar. Bsa as 

Generally speaking if ygur client is 
seeking a speculative prope ition this 


answer to direct requests from investors 
Many questions respecting securities are 


company would appear to have a ica- 
sonable chance of making good. On 
‘he other hand if he is seeking a safe 
investment there are many attrac- | 


tive propositions at the present time | 
without the speculative features 


which we feel exist in regard to this | 
stock. 


C.P.R. AND BANK STOCKS. 


S.T. (Alberta).—“Having some money | 
coming to me inthe near future and 
wishing to invest the same in some good | 
security, I would like you to give me! 
your opinion on C.P.R. stock at its pre- | 
sent price and also your opinion on the | 
common stocks of Canadian banks, for 


instance, Bank of Montreal. How do 
they compare as regards safety of in- | 
vestment ?” 

Almost any investment nowadays | 
possesses the element of speculation. | 
Even the best government bonds are | 
being subjected to a pressure which |} 
‘s bound to become stronger the longer 


the war lasts. With stocks, the influ- 


ence of a prolongation of the war will 
probably be even more pronounced. 





The determining factor is therefore | 
the duration of the war and one per- | 


30n’s opinion as to that is about as 
zood as another’s. 
C.P.R. at its present level is an at- 
tractive-looking proposition. 
dividend appears to be pretty secure 
and, if you are content to buy simply 
1s an investment, take your interest 
as it comes in and‘ ignore market 


movements, you might do worse. Bank | 


of Montreal stock ranks in the front 
among Canadian bank stocks and is 
a safe investment, though here again 
we would not like to predict that its 
vrice mivht not be reduced if the war 


were prolonged. 


Within thirty days the Ford Motor 
Company must declare a dividend of 
$19,275.385. This is one of the prin- 
cipal provisions in the final decree 


handed down yesterday. 


FROM AN ONTARIO 
CLERGYMAN-INVESTOR 


Editor THE FINANCIAL 
POST. 


Sir,—The information kindly 
furnished re C.N.R. debenture 
stock was full and satisfactory; 


the first I have obtained though 
many enquiries were made of 


bankers and brokers. -I appre- 
ciate the service thus rendered. 


Yours sincerely, 


W. H. 


THE 


COLONIAL 


Capital Authorized 
Capital Paid Up - - 
Assets- - - - - 


HEAD OFFICE: 


15 Richmond Street West 
TORONTO, ONT. 
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|attitude which we have taken with 


‘tion thereof, and should be read with 


| the writer are not only 
|those which have been expressed in 
ithese columns but, we have no doubt, 


‘coincide with those of the great ma- 
‘jority of clear thinking men of bus- 


daily papers gave a wrong impression re- 
| garding the William Davies matter. In 


| fact, they did this from the very first and 


| at all anxious to give the other side of the 
| question when the Davies people gave it 


| ation of the case. Both the press and the 


| concerns, we feel quite sure that the 


-view of the matter, it would appear to be 


| notwithstanding the net profit before 
| Government taxes were deducted was 


Broadly speaking. | 


Its> 
| Railroads In All Countries Require 


INVESTMENT 
AND LOAN COMPANY 


$5,000,000.00 
$2,453,995.83 
$3,527,985.91 


OUR ATTITUDE ON 
DAVIES REPORT 


Is Endorsed in Clear and Logical Let- 
ter From Firm of Packers at 
Halifax. i 
THE FINANCIAL POST ‘as re- 
ceived the following letter from Davis 
and Fraser, pork packers and provi- 


sion merchants, Halifax, N.S. It is 
a clear and logical endorsation of the 


je@eesee@eeeeseente#ermte#nrtre 


Working 
Capital 


€@ That all-important 
factor in a company’s 
Position. 
@, As an investor 
trader in Canadian 


listed stocks you should 


know the ratio of cur- 
rent assets to liabilities 
and the ratio of net 
working capital to the 
stock outstanding. 

@ These items with 
many others equally 
interesting are given in 
our new edition 
“Analysis of Canadian 
Stocks,” 


€ Sent freeon request. 4 


GREENSHIELDS & CO. 
Members Montreal Stock xchange 
Dealers in Canadian Bond Issues 


17 St. John Street, Montreal 
Central Chambers, Ottawa 


regard to the affairs of the William 
Davies Company and the investiga- 


interest by all who have been follow- 
ing the matter. The conclusions of 
similar to 


igess experience: 
Editor, The Financial Post, 
Sir,—We quite agree with you that the 


whilst they were eager to give out the 
wrong impression they had taken at first 
from the O’Connor report, they were not 


to them in the shape of-a paid advertise- | 
ment. In other words, it looked to us as i 
if they were more ambitious to create a 


sensation and injure one of the best firms 
in Canada rather than give a fair present- 


public overlooked the services rendered the 


|eountry by the Davies people exerting 


themselves and taking the risk of going 
into the American market and supplying 
such immense quantities of bacon in an 


emergency; and after deducting the war 
taxes, we would doubt very much if the 
reduction in operating expenses as the 
result of the increased business would not 
represent more than the prefit left to the 
Davies people. In other words, if this is 
the case, they would have rendered this 
service to the country without any cost 
whatever. Or to put it another way, if 
this same volume of business had to be 


taken care of by four or five separate 


then, the article says, ‘the terrible con- 
flict which has overturned economic life 
not only in the belligerent countries 
but in the neutral as well,’ has forced 
an increase in rates in nearly every 
country which has any considerable rail- 
way system. 


“In Italy the rates, increased in 1911 
and in July, 1914, were raised twice in 


1916. In Switzerland passenger fares 
have been increased and now prepara- 
tions are being made to follow the same 
course as to freight rates. In Russia 
rates have been undergoing increases 
since 1902 and~since the war the gov- 
ernment has placed taxes on transpor- 


tation in such a form as practically to 
increase the rates. In Holland passen- 
ger rates were increased in 1 and 
| freight rates in 1916. In Norway rates 


total profit made would have been repre- 
sented in the extra cost of doing the 


business. . 
Judging by the press and the public 


a crime to do a large volume of business 


only about 3% per cent. 
Yours truly, 
DAVIS & FRASER. 


Halifax, N.S., Dec. 4. 1917. 


TENDENCY TOWARD 
HIGHER RATES 


and a similar plan has been followed 
during the last three years. In Austria- 
Hungary freight rates were recently in- 
creased 30% and even in Prussia the 
minister of railways has submitted to 
che railway council a proposal for a 
10% increase in passenger fares, Can- 
ada, Argentina and Denmark are also 
mentioned as countries where rates have 
been advanced to offset the increases 
in expenses. The commissioners of the 
New South Wales Government railways 
in their report for the year ended June 
80,°1917, ask for a 10% advance in all 
freight and passenger rates in addition 
to those already made within the last 
two years. 


“The efforts of the railroads of the 


Increases—Government Owner- 
ship Not Solution. 

| “The suggestions by Clifford Thorne 
| and others that an inerease of freight 
‘rates might be avoided by having the 
| Government take over the railroads 
are rather amusing in view of the in- 
creases in rates which have been put 
into effect or are under serious con- 
sideration in other countries where the 
governments either own the railroads 
or have practically taken them over 
during the war,” says the Railway 
Age .Gazette, commenting editorially 
on an article from the Economiste 
Francais, which describes. the plan 
recently proposed by the French Gov- 
ernment itself for a general 15, in- 
crease ‘tg rates on the larger systems 
of France to meet the deficits, for 
which the government has assumed 


responsibility, caused by increases In 
wages, prices of fuel and materials, 
and expenses of all kinds. The 
Gazette continues: 

“The article shows,” the Railway Age | 
Gazette says, “that these unprecedented | 


by a higher scale of charges cannot be 
ascribed solely to an inordinate greed 
for profits. They are subject to a con- 
dition which is world wide in its effect 
and they are seeking to meet that con- 
dition in the only way which is open 
to them, that of seeking permission to 
do what other kinds of business have 


done without requiring any permission.” 


ported by the U. S. bureau of foreign 
and domestic commerce brought the 
total for the 10 months to $5,149,000,- 


000, an increase of $706,000,000 over 
the corresponding period in 1916. The 


October figures: exceeded those for 
September by $86,000,000, 


A record for the month of Novem- 


| rises in operating costs are by no means)» in the movement of ore from the 


confined to the United States or even to} ; cr 
the United States and France, but that | Lake Superior district was establish- 
they are the result of conditions in ef-|ed last month when the cargo car- 


fect in all parts of the world. It also/rjers on the lakes loaded 7,331,804 
shows that in every case the remedy tons, according to figures just issued. 


is conditi dopted | toms, accord | 
for this condition proposed or adopted |mnis ig an increase over November’ a 


has been the same. In many countries 
necessary even before the war and since year ago of $616,351 tons. 


$100 x 


ET 52% for your money—5 4% 
guaranteed. Do this by investing 
$100 and multiples thereof in 


COLONIAL 
54% DEBENTURES 


These debentures are issued for any 
leneth of time to suit the requirements 


of buyers. 


Interest Coupons, to 
bearer, are attached. teas is 


payable half-yearly. 


Mortgages and other authorized securities are 
deposited with The Imperial Trusts y of 
Canada, under a Trust Deed, in trust for the 
Debenture Holders to the amount of $125.00 for ~ 
each $100.00 worth of Debentures issued. 


Write or ‘phone for full information. 


were increased in 1918, 1915 and 1916. 


United States to increase their revenues - 


October exports of $542,000,000 re- 
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MAKE A RECORD 
of a 
YOUR SECURITIES 


For the convenience of those desiring to make a 
record of their securities for ready reference, we have 
prepared a convenient form with spaces for entering 
the name of the security, date of purchase, amount, 


purchase price, annual income, time of interest or 
dividend payment, time of maturity, etc. Indispens- 
able for security holders. : 
A copy of the Security List Form will be gladly 
sent on request. 


A. E. AMES & CO. 


Investment UNION BANK BUILDING, TORONTO 
Securities TRANSPORTATION BLDG,, MONTREAL 
; 74 BROADWAY, NEW YORK 


Established 
1889 


Business Founded"in 1795 


AMERICAN BANK NOTE COMPANY 


(Incorporated by Act of the Parliament of Canada) 


BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS. 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 


HEAD OFFICE and WORKS 
OTTAWA 


ranches: 


MONTREAL WINNIPEG 






H. O'HARA & CO. 


Members, Toronto Stock Exchange 








Stocks and Bonds dealt in on all Exchanges. Municipal, 
School District, Rural Telephone, etc., Bonds always. on 
hand for investment. Write for particulars and list of 
offerings. 


Royal Bank Building, Toronto 







THORNTON DAVIDSON & CO. 


Members Montreal Stock Exchange : 


STOCK AND BOND BROKERS BONDS FOR INVESTMENT 
Orders Executed On All Markets 


Reoms 420-421-422 Transportation Building, Montreal, Quebec. 











Attention 


ONTARIO MUNICIPALITIES 


We are in the market to buy Municipal Debentures, and ask you to kindly 
send us full] particulars of any municipal bonds you have or contemplate having 
in the near future for sale. 


A. H. MARTENS & COMPANY 


(Members Toronto Stock Exchange) 


ROYAL BANK BUILDING, TORONTO, ONTARIO 
810 Harris Trust Bldg., Chicago, Ill. 61 Broadway, New York, N.Y. 
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“Profits from Savings” 


is the subject of a I‘itle booklet that 
we want to place in the hands of every 
reader of this paper who is anxious to 
save, and to invest his or her savings 
where they will earn 5% with safety 
of principal and regularity of interest. 


Many of the people to whom we have 
sent this book, as a result of receiving 
= it, have invested their funds in 


Standard Reliance 5%. Mortgage 
Corporation Debentures 


The debentures are issued in amounts of $100 and 
upwards, and are made repayable at a fixed period 
te suit your convenience. 

Theusands of people have invested their savings in 
these debentures without the loss of one dollar in- 
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the book is interesting, and we will send 
free. Write for ene to-day. 


STANDARD RELIANCE 
MORTGAGE CORPORATION 


Head Office.82°88 Hing St £ Toronto 
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MOVEMENT IN 


BOND MARKET 
STILL LIMITED 


Dealers Still Actively En- 


ed in Cleaning up Busi- 
ca Connected With 
Victory Loan. 


PRICE QUESTION BOTHERS 








Understood That Government Pur- 











poses Taking Steps To Maintain 
the Price of Victory Bonds by 
Reserving Subscriptions. 





There has been some slight revival 
this week in the regular bond business, 
though bond dealers are still occupied 
in winding up the loose ends of the Vic- 
tory Loan campaign. As pointed out 
last week, there are always a certain 
number of people and institutions with 
money to invest and, while there is a 
tendency to hold off until after the 
election, still some sales have been 
made. It must not be assumed too 
readily that the Victory Loan has ab- 
sorbed all the loose cash in the country. 
In spite of widespread subscriptions, 
there were doubtless substantial bal- 
ances retained_for investment in high- 
er-yielding securities. More than 
that, there are not a few institutions 
which must look for a better return 
than is afforded by Victory bonds and 
these will be in the market to level up 
their interest returns by purchase of 
seven and eight per cent. bonds. For 
the moment, however, there is very 
little »hovement 


The price question is a stickler. As 
a matter of fact no one knows just 
where the market is at. With Angio- 
French bonds down around 85 and 
City of Paris bonds ten points lower 
still; with yields on such securities 
mounting to unheard of levels, it is 
small wonder that the Canadian bond 
dealer does not know what price to 
offer for the various issues now coim- 
iug on the market. Rather than make 
a mistake and bite off more than he 
can chew, the average dealer prefers 
not to bid at all, but to wait and see 
how his neighbor gets along: 

One bond house, rather than be 
stuck altogether, took the bull by the 
horns and issued a list showing what 
bonds it had to sell, asking.those in- 
terested to make offers for what they 
required. It is not known just what 
success was met with but presumably 
such offers as were received were at 
a pretty low level. 

A few municipal issues are now up 
for sale by tender, notably city of 
Windsor yesterday and county of 
Carleton to-day. It is not expected 
that more than one or two bids will 
be submitted in either case. Apart 
from the difficulty of sizing up the 
situation and making an effective of- 
fer, bond dealers are hampered by the 
restrictions on loans being imposed 
by the banks. 

Price Maintenance. 

A good deal of attention is being 
paid by the bond dealing fraternity 
to the price question in connection 
with Victory bonds. There is an al- 
most unanimous opinion that some 
provision is necessary to insure price 


| maintenance and it is understood that 
|meetings have been held to discuss 
| the 
-|POST has already on two occasions 


situation. THE FINANCIAL 





pointed out the reasons for hoiding, 


|up the market for these bonds and 


| 
| 
| 
| 





the fact that the number of subscrib- 
ers approaches 800,000, or one in ten 
of the population, make it all the more 
desirable that those-citizens who have 
put their money into the bonds, many 
of them making it their initial invest- 
ment, should be protected. 

The Finance Minister has announc- 
ed that all subscriptions up to one 
million dollars will be allotted in full 
but so far no statement has appeared 
as to what will be done with the larg- 
er subscriptions. THE FINANCIAL 
POST understands that some such ar- 
rangement as the following will be 
worked out. A percentage of the sub- 
scriptions in excess of one million dol- 
lars will be fully allotted, with a pre- 
visional requisition of the whole or a 
part of the balance, the money to be 
used as required to buy in such bonds 
as are offered on the market and which 
cannot be absorbed through the reg- 
ular channels. 

It may develop, of course, that there 
wiil be sufficient demand to keep up 
tne price without the necessity of re- 
sorting to artificial means to that end. 
But in case popular ‘support is lacking 
it- will be a very desirable thing to 
hove these excess funds ready to ho! 


|up the market. It is an arrangement 
that need not and possibly should not 
f 


be made public. The main thing is 
to reassure the investing public and 
convince them that their money 
both secure and intact. 

Liability to Taxation. 


Already the question of the liabil- 
ity of Dominion war bonds to ‘mun 


is 





es 
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NEWS OF THE BOND MARKETS 
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;pal taxation has been brought into the 


courts. R. L. Fraser of Toronto ap- 
pealed to the Court. of Revision 
against the assessment of the interest 
on a $100 bond as part of his income. 
The Court of Revision held that he 
was liable. An appeal was then tak- 
en to the County Judge, who upheld 
the decision of the Court of Revision. 
It has been pretty generally assumed 
that, in spite of the fact that the 
bonds are declared to be*tax-free, this 
exemption only applies to taxes im- 
posed by the Dominion Government. 





STAMPS SELL WELL. 
U. S. War Savings Stamp Campaign 
Got Off To Good Start. 


As Canadians will soon be having 

an opportunity to buy war savings 
stamps, along lines similar to those 
being employed in the United States, 
it is interesting to note how well the 
campaign across the line has been 
progressing. It has now been in oper- 
ation for a couple of weeks. An offi- 
cial despatch from Washington says 
that the results of the sale so far 
have been most encouraging. Only 
a few widely scattered figures were 
given, but from every section came 
the declaration that persons of ali 
ages and classes were participating 
both in the selling and the buying and 
that the sales were gradually increas- 
ing. 
The largest total reported, $340,000, 
came from Frederic W. Allen, director 
for Greater New York, it being the 
result of the first two days’ sales in 
the banks alone. Figures on the 
sales of post offices and other agencies 
were not available. 

From‘every other part of the north- 
eastern district came similar encour- 
aging reports. Upper New York 
workers are rolling up a good early 
total, thanks in a large measure to 
the co-operation of the newspapers 
which are giving much. space to the 
sale. Every mayor in Connecticut 
now has bought a war-savings stamp 
and stamp meetings are being large- 
ly attended. “Gratifying” was Rhode 
Island’s summary of its salés. Other 
States in the district reported steady 
sales with increasing interest. 

The middle and north-western stamp 
districts are out to make the same 
sort of a good selling record that they 
did in the last Liberty Loan campaign. 
Minnesota, which was the scene of a 
hard Liberty Loan drive, now is hear- 
ing from an army of stamp salesmen 
and saleswomen. Rural route car- 
riers are working particularly hard 
and the co-operation of rural school 
teachers and their pupils is being en- 
listed by that State superintendent 
of schools. Montana is alive with ac- 
tive workers, many merchants partic: 
ularly advertising the stamps in their 
regular advertisements and by win- 
dow cards. “Ready response to the 
sale,” North Dakota advised. 


ANGLO-FRENCH WEAKNESS. 





International Issue Sells Down to Un- 
> usually Low Level. 

The weakness in Anglo-French 
ponds this week, carrying the issue 
down to 84%,’has been matter of 
much comment in financial circles and 
explanations have been“sought on all 
hands. On the one side the issue is 
pointed to as a barometer of war con- 
ditions and when ‘the price drops it is 
said to be an indication of unfavor- 
able developments. On the other side 
the weakness is attributed to a con- 
tinuance of liquidation by large hold- 
ers who are anxious to transfer their 
funds from taxable to tax-free secur- 
ities. Whichever may be the correct 
solution, every such drive brings out 
a good many buying orders in Can- 
ada. 






EDMONTON’S FINANCES. 










Mayor Henry Delivers Comprehensive 
Address at Ratepayers’ 
Meeting. 

A remarkably thorough and explicit 
statement of the affairs of Edmonton 
was presented recently by Mayor 
Henry to the annual meetings of rate- 
payers of the city. Complete faith in 
the future of Edmonton was expressed 
by the Mayor, who is now retiring af- 
ter three years of service. He believ- 
ed that the city would come through 
its financial crisis satisfactorily. Ed- 
monton’s Victory Loan subscriptions 
of $1,250,000 were evidence that there 
was money left. Business conditions 
were improving; rents were increas- 
ing and general economic conditions 
were assuming a stable and sound 
basis. 

Mayor Henry’s statement will re- 
ceive more detailed attention in the 
next issue of THE FINANCIAL 
POST. 






































Canvassers for the Victory Loan in 
Midland have turned over $1,506. of 
their $1,904 commissions for the re- 
lief of the Halifax sufferers. 


The Canadian Crocker-Wheeler Co., 
St. Catharines, subscribed to $100,000 
tof the Victory Bonds, , 



























WHY LIBERTY 
34s’3 SELL HIGHER 
THAN THE FOURS 


Recent Discrepancy in 
Prices of the Two Issues 
is Explained. | 


CONVERSION PRIVILEGES 


Fours are Subject to Certain Income 
Taxation and Their Conversion 
Privileges Are Limited in 
Extent. 











An apparently anomalous condition 
has recently developed in connection 
with the price of Liberty bonds in 
the United States. The new issue of 
4’s has declined to 97, with a subse- | 
quent rally to 98, while the older is- 
sue of 3%’s maintained its market 
value at about 99. The discrepancy 
occasioned a good deal of comment 
and holders have been seeking rea- 
sons for it. One of the best explana- 
tions is given by Nelson, Cook & Co.. 
Baltimore. This investment house 
has issued a circular which says,— . 


It is quite understandable that at the 
date of the first payment to be made on 
Liberty 4’s there should have been some 
decline in their market value. This 
because some purchasers who for senti- 
mental reasons obligated themselyes to 
buy a greater amount of bonds than 
they could prudently manage to pay 
for were compelled to sell a portion of 
their commitments. Naturally in the 
desire to make the loan as great a suc- 
cess as possible, every one subscribed 
to as large an amount of bonds as they 
thought they could handle. There were 
few new buyers in the market and 
when pressed for sale the 4’s declined. 

Why the Difference? 

. This, we think, explains the declin 
in both the 3%’s and 4’s, as the slight 
liquidation in the 4’s dragged down the 
price of the 3%’s. That the 3%4’s did 
not decline as much as the 4’s was due 
to two causes—there were very few of 
these bonds offered for sale, and more 
especially because the 3%’s carried 
privileges not possessed by the 4’s. 
They are free of all taxes and ex- 
changeable for bonds of any subse- 
quent issue, bearing a higher rate of 
interest, while the 4’s are subject to 
income taxes if held in greater sums 
than $5,000, unless an investor should 
have no other taxable income in which 
event he might hold as much as $130,000 
Liberty 4’s upon which he would not 
have to pay an income tax. 

Exemption from taxation is not the 
only reason why the 3%’s should sell 
above the 4’s. 

It was generally supposed that the 
Liberty 4’s carried the same privilege 
of conversion into a bond of any sub- 
sequent issue bearing a higher rate of 
interest as the 3%’s, but as the Act 
creating the 4’s is now interpreted the 
4’s can be converted only into the next 
issue of bonds bearing a higher rate 
of interest and this privilege must 
be exercised within six months of the 
date of the next public offering. 


| Provision of the Act. 

he Act of April 24, 1917, creating the 
3%% bonds provides that any fonds 
issued under authority of this Act may 
be “convertible into bonds bearing a 
higher rate of interest than the rate at 
which the same were issued if any 
subsequent series of bonds shall be 
issued at a higher rate of interest.” 
_ The Act of September 24, 1917, creat- 
ing the Liberty 4’s provides that the 
bonds shall be subject to such terms and 
conditions of conversion “as the Secre- 
tary of the Treasury from time to time 
at or before the issuance thereof may 
prescribe.” The specific right of con- 
version contained in the Act authoriz- 
| ing the 8%’s is omitted in the Act 
authorizing the 4’s, and the conversion 
| privilege is made dependent upon the 
| regulations of the Secretary of the 
| Treasury. What these regulations are 
was set forth in circulars issued by the 
| Secretary of the Treasury as to terms 
| of sale, etc., when the 4% bonds were 
offered for subscription. 


After stating that the 4’s may be con- 
verted into bonds, if any, bearing a 
higher rate of interest, it is declared 
that the conversion privilege shall ter- 
minate after six months from date of 
issue of a higher interest bearing bond, 
and further says if the privilege o 
conversion shall once arise and shal] 
not be exercised within the period pre- 
scribed, then such privilege shall ter- 
minate as to such bonds, and “shall 
not arise again though thereafter bonds 
be issued béaring interest at a higher 
rate or rates than 4% per annum.” — 

344’s Have Special Privilege. 

It will be noted that the Liberty 4’s 
may be converted into bonds of the next 
issue should such bonds bear a higher 
rate of interest, provided they are con- 
verted within six months from the date 
of such new issue, but if not converted 
in the prescribed time they lose the 
right of conversion, while the 3%’s may 
be held indefinitely and -may be con- 
race into bonds of any subsequent 
ssue. 


We never have approved of the 
of the Government taxing its own 
and think it a mistake to do so. 
a policy reflects n the salability and 
market value of Government bonds and 
brings them in competition with State 
and municipal bonds, which are free of 
all income taxes, but the right of con- 
version into a bond bearing a higher 
rate of interest if such should be issued 
seems not only desirable but. essential 
to the stability of the market value 
for Government bonds. 
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U. 8S. DYE EXPORTS. 
Shipments Increase te , 
ade at Despite Expan 
Notwithstanding the 
creasing demands of | 
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and 
Manicipal 
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C.P.R. BUILDING 
TORONTO 


FREE FROM 


I TAXATION] 


We are prepared 
to buy or sell the 
various domestic 
War Loans at most 
favorable rates. 


Write for Particulars, 


R. A. DALY & CO. | 


BANE OF NOVA SCOTIA BUILDING 
TORONTO 


Chartered Trust and 
Executor Company 


accepts funds for investment in 
selected first mortgages and gives 
its own Guarantee of repayment of 
principal and interest. This guar- 
antee provides all the essentials of 
a high-class investment—good in- 
terest return, absolute promptness 
- Ea and security of prin- 
cipal. 


Chartered Trust and 
Executor Company 
61 Yonge St. TORONTO 











SOLICITORS 


TORONTO 


BLAKE, LASH, ANGLIN & CASSEL 


Barristers, Solicitors, Etc. 
Canadian Bank of Commerce Building, 
Toronto 

Cable Address: .Blakes, Toronto. 
General Solicitors for the Canadian Bank 


f Commerce, National Trust Compang, 
‘Amited, ete, 











CHARTERED ACCOUNTANTS 


EDMONTON, ALTA. 


Baldwin, Dow & Bowman, 
Jackson Block 











munition manufacturers drawing more 
and more largely on the available 
supply ‘of toluol and other coal-tar 
derivatives vitally essential as raw 
material for the dyestuff industry, 
United States exports of aniline col- 
ors during September show a gain 
over the preceding month of: $66,800, 
or 21.8 per cent: according to a state- 
ment issued by the Bureau of Foreign 
and Domestic Commerce of the De- 
partment of Commerce. September 
exports by customs districts indicate 
that $261,454, or over two-thirds the 
total vaiue of all aniline colors ship- 
ved abroad, passed through New 
York; $47,913 through the Massa- 
chusetts district, $6.515 through west 
cost districts, $1,630 across our Mex!- 
can border, and the remainder through 
Gistriets adjacent to Canada. 


GOVERNMENT CAPITAL. 





Interests of Bethlehem 
Steel Co. 

Washington reports that the re 
quest made last week by representa 
tives of the Bethlehem Steel Company 
for advances on Government contracts 
will be acceeded to, and that it will 
supply Bethlehem with necessary li- 
quid funds to handle its enormous 
volume of business, now placed at 
close to $600,000,000. Bethlehem, 't 
is learned, has increased its workin¢ 
capital $35,000,000 since the first of 
the year. It is carrying a necessarily 
large inventory account, and its e* 
penditures for construction and for 
munitions for the United States Gov- 
ernment are large and on an incre2®- 
ing scale. 
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TORONTO 


We are prepared 
to buy or sell the 
various domestic 
War Loans at most 
favorable rates. 
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rtered Trust and 
utor Company 


pts funds for investment in 
ected first mortgages and gives 
own Guarantee of repayment of 
incipal and interest. This guar- 
antee provides all the essentials of 
a high-class investment—good in- 
terest return, absolute promptness 
of payment, and security of prin- 
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RENE- T. LECLERC 


Investment Banker 
{60 St. James Street Montreal 


Telephones: Main 1260 and 1261 


7% to 9% 


Government borrowing has 
created such a demand for funds 
that it is now possible to pur/ 
chase the preferred stocks of 
industrial companies to yield the 
above rates. Those which we 
recommend have paid dividends 
for many years but are selling 
to-day at low prices. We shail 
be pleased to forward you details 
on request. 


FL H. DEACON & CO. 


Members Toronto Stock Exchange 
INVESTMENTS 


97 BAY STREET, TORONTO 


WE OFFER 
$50,000.00 .- 


Town of 


Saint Laurent, P.Q. 
6% BONDS 


Due Ist May, 1927 
Denomination $1,000.00 
Price : 100 and accrued interest. 


Beausoleil, Limited 


BOND DEALERS 
263 St. James Street 
Montreal 


CONSULTING ENGINEERS 


MONTREAL 
W. J. Francis & Co, - 260 St. James St. 


One of the best AUTHORIZED 
| sredatents for TRUST FUNDS 
| is our 


5% DEBENTURE 
| -Ask for Booklet ‘About Debentures” 
Paid-Up Capitai $2,410,925.31 
soi . 685,902.02 
- 7,426,971.18 
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Canada Permanent 
Mortgage Corporation 


Toronto Street, ‘Toronto 


Quarterly Dividend 


Notice is hereb that a 
idend of reby given ONE- 
PER CENT. for the cur- 

Tent quarter, being at the rate of 
Ten per cent. per annum 


on the paid-up Capital eee ut 
the Corporation, ice heen 
and that the same peer be 
e 


Wednesday, the Second 


Day of January’ 


hext, to Shareholders. of record 
&t the close of business “on the 
Fifteenth day of December. 


By order of the Board,’ 
GEO. H. SMITH, 
: Biecret 


j 
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PEAS COM lege se te es low eee ec HAS COME 
TO STAY SAYS 
C. A. A. DUNNING 


| Direct Taxation in Saskat- 


} 
| 
j 


chewan Will be a Per- 
manent Measure. 


ACT BEING CHANGED 


Patriotic Revenues Act, Imposed for 
l’atriotic Purposes, to be Super- 
seded by a Public Revenues 
Act of Broader Scope. 


| An intimation to the people of Saz- 


| 





reads as follows: 


katchewan that direct taxation had 
come to stay was given by Hon, C. A. 


| Dunning, provincial treasurer, in in- 


troducing in ihe Legislature a resolu- 
tion providing for the enactment of a 
Public Revenues Act to take the place 


| of the Patriotic Revenues Act. 


“The Patriotic Revenues Act be- 


came the first direct tax for govern- | 


mental purposes in this province,” he 
said. “It will be continued in this act. 
Our people may as well get accustom- 


| @d to the idea that direct taxation for 


provincial purposes has come in Sas- 


| katchewan and I believe has come to 
| stay. 


I believe our people are ready 
to meet it. -For the present at any 
rate all the revenues derived from this 
tax and more also will be needed for 
patriotic purposes in connection with 
the war. We will have to spend more 
money this year than has been receiv- 
ed from the Patriotic Revenues Act. 
As time goes on we shall be able to 
see the necessity for a greater or les- 
ser amount. In this bill the principle 
of direct taxation for provincial pur- 


| poses is established. 


Another Change. 
“Under the Patriotic Revenues Act 


|each municipality was made liable for 


the total amount of the tax within its 
borders, to the government. Under 
this act that principle is abandoned 
and the municipalities are asked to 
pay to the provincial treasurer only 
as they receive the money from the 
ratepayers. In this respect it is plac- 
ed on the same basis as the Supple- 
mentary Revenues Act. A commis- 
sion to municipalities is provided for 
the work they do in this connection. 
Apart from these features the act is 
the same as it was under the old 
name of the Patriotic Revenues Act.” 
The resolution provides certain an- 
nual levies by way of special rate for 
the purposes of the act and in part 


In each municipality there shall be 
levied annually by a special rate for the 
purposes of this act an amount equal to 
two mills in the dollar on the total value 








of all the rateable property in the muni- 
cipality. 

In each local improvement district 
there shall be levied annually for the 
same purpose, subject to the exceptions 
hereinafter contained, a special rate of 
one ‘cent per acre upon every owner or 
occupant. of land situate therein, and 
upon such land. 

The rate to be levied in respect of 
crown lands helds under lease from the 
Government of Canada for grazing pur- 
poses shall be one-fifth of one cent per 
acre. 

No owner or occupant shall be assessed 
for a less sum than fifty cents. 

The minister of municipal afftirs shall 
cause to be paid to the provincial treas- 
urer the amount of the special rate so 
levied and collected annually in such 
manner as may be desired by the provin- 
cial treasurer. 

The taxes levied for the purvoses of 
this act shall be in addition to the taxes 
levied for ordinary municival purposes, 
and notwithstanding anything in the. re- 


| spective municival acts, such taxes shall 


not be computed in estimating the amount 
which the municipality is authorized to 
levy to meet the current expenditure for 
Yr. 

Pee ehh collected on account of 
the public revenues tax shall be for- 
warded to the provincial treasurer within 
ten days after the end of each ee 
month, and the provincial treasurer sha 

allow to a municipality out of the seanee 
received by him such remaners en or 
services rendered as shall be peeneee 
to five per centum of the total amoun 

collected by it after this act comes terto 
— the event of any peyaiibanl Sy 
neglecting or refusing to transmit to ‘ e 
nrovincial treasurer any report, - e- 
ment or account on “or before the a 
lannointed for the transmission ane 
such municinalitv for every such egies 
or refusal shall be liable to a penalty 0 
$1 for every day during which the _ 
fault continues. Such penalty may be de- 
ducted from any remuneration that me 
be due the municipality under section 


of this aet. 
All moneys received by the provincial 
| treasurer from municipalities or local a. 


provement districts under this act shall 


[Seem part of the consolidated fund of 


th ovince. : 
‘All assessments made and rates im 


Act 
ed under The Patriotic Revenue 

Shall be deemed to have ys ae ant 
| imposed for the purposes of er 
all moneys remaining os and ann " 
‘under the said act shall be Wan = 
|under and for the purposes © ie 
and all moneys collected by municipa i 
beer local improvement districts under the 


be paid 
sia Set ta nde 


and all moneys at a eit of the patriotic 
WEEKLY RECORD 


revenues 


acco 
ieee ae unt shall be placed to the 


the public revenues account. 


MONTREAL'S FINANCES. 


Estimated Deficit for Next Year Runs 
Into Millions. . 

The estimated deficit for Montreai 
city for 1918 of $2, 772,302, is not due 
to any moderate increases in revenue 
of late years. In 1910 the total rev- 
enue of the city was $6,615,701; the 
estimate for 1918 is $13,600 657 un- 
der the following heads: 


‘Realty and Special taxes. 


9,27 
Water tax eer 


1,056,471 
1,024,621 
1 ,483,034 
Tramway eacasabnan 

Available in _ December 


The two heaviest 
salaries, $4,103,779, and interest 
charges, $5,000,000. In the last seven 
years salaries have grown from $2,- 
O16; 520, -as follows: 


267,606 
items are for 


$2,615,520 

3,071,081 

3,607,966 

8,975, 962 

4,507,107 

4,035, 050 

4,103,779 

The interest charges are explained 

partly by the debt figures of $102,- 

000,000. For 1918 an additional sum 

of $710,943 is asked for interest 

charges and sinking funds—to be de- 

voted to special loans that must be 
borrowed in 1918. 


CITY WILL PAY. 


Superannuations of Teachers to be 
Met Out of Taxes. 


The task of meeting the payments 
due to Toronto’s superannuated schooi 
teachers will in future have to be un- 
dertaken by the city. Heretofore the 
teachers had their own superannua- 
tion fund, to which each contributed, 
but this has now been superseded by 
a government scheme. The corpora- 
tion will be required to levy and col- 
lect annually a sufficient amount to 
meet all charges. 

The total amount paid into the fund 
by the teachers was $146,475 and this 
is now. to be restored to them. There 
is only $72,366 on hand and of this 
sum $5,500 is due next month to fifty 
superannuated teachers. This leaves 
only $67,366 to divide among the other 
contributors. The balance of $79,475 
will have to be made up by the rate- 
payers. 


REGINA’S PROGRESS. 


City’s. Expenditures Are Being Kept 
Well Within the Estimates. 


Ratepayers of Regina,-as well as 
holders of the securities of that city, 


ineed have no cause to worry over its 


affairs, at least as disclosed in the 
interim statement for the ten months, 
ended Oct. 31, 1917. Expenditures are 
shown to be running well within the 
estimates and, while revenues are not 
quite up to expectations, special ef- 
forts will doubtless have been made 
during November and December to 
make up the defi¢iency.. The public 
utilities have also been somewhat 
packward but here again the falling 
off has not been so serious as to cause 
alarm. 

Estimated expenditures for the ten 
months amounted to $572.844, while 
actual expenditures, including an un- 
expected deficit of $8,334 in the util 
ities account, did not exceed $563,662 
Had the_utilities contributed a sur- 
plus, instead of a deficit, actual ex- 
penditures would have been under the 
estimate by a margin of $17.500. mon 
enues were estimated at $572,489, 
cluding a tax levy of $485.142, re ac- 
tually amounted only to $559.105, the 
shortage being due to the failure of 
the utilitiés to provide the estimated 
surplus ef $14,308. 

Turning to the various utilities, it 
is to be noted that the waterworks was 
the only service to contribute a sur- 
plus, both the street railway and elec- 
tric light and power departments 
showing losses. The latter were off- 
set, however, by the electric light and 
power taxes, which much more than 
covered the loss in that department 
and a property sales contribution of 
$17,145. so that the net deficit was 
only $8,334. 

Regina’s bonded debt, which stood 
at $10,566,520 at December 31, 1916, 
has been reduced during the year to 
$10,542,605, by the redemption of a 
$15,000 block of bonds with sinking 
fund moneys and the payment of in- 
stalment bonds amounting to $8,914. 
There are unsold debentures on hand 
amounting to $53,084. 


TORONTO’S EXPERIENCE. 


How Collection of Taxes Has Worked 
Out This Year. 


Toronto has done well in the col- 
lection of taxes this year. Of a total 
levy of $16,929,321, 82.56¢, or $13,- 
977,244 has so far been taken in by 
the city treasurer. This year for the 
first time the business and income 
tax was collected with the firs instal- 


ment of general taxes, with the result 
that 87.04%, of the levy has been re- 
ceived. The amount collected this 
year on account of arrears was $2,- 
855,767. Despite efforts to secure the 
arrears of former years a large 
amount is still outstanding. This az- 
gregates $4,379,314, of which $2,952,- 
077 is 1917 arrears; $1,131,540 1916 
arrears and $295,697 arrears in 1915 
and previous years, 


Money By-laws 


Those investors who wish to keep in 
touch with the municipal bond market 


660 will find this department useful. It aims 


to be accurate and convenient. THE 
*INANCIAL POST makes a specialty of 
municipal bond news. Municipalities 
will find it to their advantage to send 


in direct news of contemplated bond 
issues. 


TENDERS WANTED. 

Dec. 15, Brooke Township.— $4,243, five 
per cent., five-instalment drainage de- 
bentures and $10,657 five per. cent., ten- 
instalment telephone debentures, ‘dated 
December on e. of the Township of 
Brooke. . Wood, Township Clerk, 
Brooke, One 

Dec. 15, Carleton County.— $60,000 
5% per cent. debentures, dated Sept. 20, 
1917, each debenture to be for $3,739. 22, 
which includes interest, or for less 
amount than $3,739.22 at the option of 
the purchaser. Chas. Macnab, County 
Clerk, Ottawa. 

BY-LAWS PASSED OR DEFEATED. 


Fort William.—$12,500 to make the 
first payment to the government of one- 
half the cost of the new park of 270 
acres on the Indian Mission. Passed by 
Council, December 4. 

Brockville.—$440 cr granolithic side- 
walk; $2,614 for sewers; $14,426 for local 
improvements. Passed by Council, No- 
vember 24, 


BY-LAWS TO BE VOTED ON. 
Dec. 18, Bield Con. School District, 
Man. —$3, 000 for improving school build- 
ings, etc. Hy. Jansund, sec.-treas., R.M. 
of Hilsburg, Bield, Man. 

Dec. 18, R.M. of Portage la Prairie, 
Man.—~-$139,610 for construction and im- 
provement of a system of roads and 
$32,350 for construction of certain 
bridges. D. McCowan, sec.-treas., R.M. 
¢ Portage la Prairie, Portage la Prairie, 

an. 

Dec. 18, R.M. of Wallace, Man.— 
$48,000 for construction of certain high- 
William Whiteford, 

of Wallace, Virden, 


ways and roads. 
sec.-treas.,, R. M. 
Man. 

Dec. 18, Foxwarren Con. School Dis- 
trict, Man.—$13,000 for completing and 
finishing new school building. Percy 
Highfield, village clerk, Foxwarren, Man. 

Jan. 1, St. Catharines.—$26, 500 to pay 
for the cost of laying out portion of 
the new cemetery lands belonging to the 
corporation. J. Albert Pay, city clerk. 

Jan. 1, Fort William.—$225,000 te take 
care of the deficits in connection with 
the city’s electric street railway. A. 
McNaughton, city clerk. 


Jan. 7, Orillia Township.—$5,000 for ' 


part maintenance of the Orillia Soldiers’ 
Memorial Hospital. ° 

Jan. 7, Alliston.—$6,000 for electrify- 
ing the pomping plant of the town of 
Alliston. Addis, town clerk. 

Dec. 18, R.M. of Sifton, Man.—$59, 800 
to construct a system of highways and 
roadways within the municipality, under 
the terms of the Good Roads Act, 1914. 

Jan. 1, Galt.—$18,558 to provide money 
for extensions to the waterworks sys- 


tem. Joseph McCartney, clerk. 


DEBENTURE NOTES. 


Simcoe County.—At the November 
session of the county council, the fol- 
lowing guarantees of municipal deben- 
tures were given: Midland, $25,000 for 
loan to Midland Drydock Co.; $25,000 
to pay for indebtedness incurred for 
patriotic purposes. Collingwood, $13,000 
for patriotic fund; $9,000 debentures 
1899; $3,500 for cement walks and gut- 
ters. Creemore, $4,600 to pay balance 
of ——_ building and hydro construc- 


tio 

‘Smith’s Falls.—At the regular council 
meeting on December 8, it was decided 
that the Finance Committee should dis- 
pose of $12,000 debentures to pay for 
the completion and equipment of the 
Elgin School. 

North Vancouver.—The district of 
North Vancouver council on Nov. 29 
passed a resolution proposed by Coun. 
Maclurg authorizing the clerk to pre- 
pare a general loan by-law to provide 
the sum of $35,000 for waterworks pur- 
poses. The money, which in the event 
of this by-law passing at the general 
elections in January, is intended for the 
establishment of a waterworks system 
east of Seymour river. The principal 
need for such a system is to provide a 
steady and sure supply to the two large 
industries at Roche Point—the Canadian 
Robert Dollar Company and the Van- 
couver Cedar Mills, Ltd. 


SASKATCHEWAN. 

The following is a list of authoriza- 
tions granted by the Local Government 
Board from November 26th to 30th:— 

School Districts.—Kandahar, $1,000; 


Bausle 

Rural FReepione Ce 
Ceylan, torthocks, arine, 
$2,600; Ts “Cey lon, © $1,300; North 
Webb, $2,100; Ruddell, $15,300. 

The following is a list of debentures 
sold from November 26th to 30th:— 

School District.—Middagh, $1,800, J. H. 
Kern, Moose Jaw. 

Rural ea Maa ies.—Engel- 
feld, $44,700, as, Regina; 
Shasklapon, #800, tntien Head Sinking 
Fund; od, $1,500, Mrs. Mary His- 
lop, 5 ceeds East Lockwood,* $500, 
Mrs. Mary Hislop, Lockwood; Glenavon 
South, $3,700, Sask. na Insurance Co.; 
Long Creek, $3,200, W. D. Craig, Re- 
gina; Antelope Lake, " $7,800, Nay & 
James, Regina. 


BOND SALES. 
$14,400 Canada Bread at 90; $20,600 
War Loan (1925) at 95% to 95; $8,500 
War Loan (1931) at 94% to 92; $85,900 
War Loan $3987) at 98 to 91%. 


L BOND SALES 
OF GOVERNMENT AND Nore sit 


Credit-Canada, Limitée 


Government, Municipal 
and School Bonds 


President. Hon. H. B. Rainville 


E. A. Ouimet 
F. Saint-Pierre 


179 St. James Street, 


Managers| 


Montreal, Canada 


7 
A NEWSPAPER DEVOTED TO 
MUNICIPAL -BONDS 


There is published {n New York City a daily and weekly newspaper which has 


for over twenty-five years been devoted to municipal bonds. 


Bankers, bond dealers, 


~ investors and public officials consider it an authority in its field. Municipalities 
consider it the logical medium in which to announce bond offeriags. 


THE BOND BUYER 


25 WEST BROADWAY 


=e vere 


OCCU 
The art of blending tobacco has S 
‘reached the zenith of perfection Qy nck : 
in Piccadilly Smoking Mixture. as 


NEW YORK, N.Y. 


So 


eS 


—[—$—$—$— 
SS 


2 


Make the Most 


of 


Travel 


a E passenger to the Pacific Coast is today offered a choice of routes that 
renders it unnecessary to re-trace his steps and opens up a wealth of new scenery 


and outdoor sport, 


Do not fail to visit Jasper and Mount Robson Parks with their wonderful moun- 


1ains, gorges, glaciers and cataracts, 


Here the protection given to game has increased the quantity and reduced t!« 
fear of man. Mountain sheep and goat, the most wary of animals. are seen feecin,, 
on the hills, and coming down to the railroad in view of passing trains. 


Yor further particulars see our booklet ‘The Canadian Northern Rockies,” 


erepr'’ 


the General Passenger Department, Montreal, Que.; Toronto, Ont.; Winnipeg, Ma: 


CANADIAN NORTHERN RAILW/ 


BURGLARY RATES UP. 


Reflect Higher Value of Goods and 
Greater Number of Thefts. 

Burglary insurance rates have been 
considerably increased as the result of 
a recent decision of the Burglary In- 
surance Underwriters’ Association. 
The increased rates applying to mer- 
cantile risks show an advance of ap- 
proximately 10 per cent. for the dif- 
ferent groups, but in addition there- 
to many of the classifications have 
been moved up to higher rated. groups 
than heretofore, with the result that 
the actual increase in some instances 
amounts to 80 per cent. as in the case 
of classes of risks which were ir 
group I, the old rate for which was 
$15 per $1,000, which are transfer- 
red to group 3, where the new rate is 
$27 per $1,000. In many instances 
some of the classes have been advanc- 
ed one group, which with the adyance 
in the rates for the groups, means 
total advance in rate of premium of 
about 40 to 50 per cent. 


The new rates are to become effec- 
tive as regards new risks written on 
January 1, and as regards renewals of 
existing policies on February 1. The 
increase not only reflects the higher 
values of goods insured and therefore 
greater exposure, but is also to in 
some measure equalize the steadily 
increasing number of robberies in 
mercantile establishments with little 
or no appreciable percentage of re 


THE AUTO HAZARD. 


Death Rate From Accidents Growing 
at Alarming Rate. 


The increasing seriousness of the 
automobile hazard was emphasized 
at the annual meeting of the Associa- 
tion of Life Insurance Presidents of 
America last week by Lee K. Frankel, 
Ph.D., third vice-president of the 
Metropolitan Life Insurance:Co. What 
this increasing incidence of automo 
bile fatalities meant to life insurance 
companies, he said, was indicated by 
the industrial experience of the com- 
vany with which he was associated. 
In an exposure of more than ten mil- 
‘ion lives annually, the death ‘rate 
from automobile accidents had more 
than trebled since 1911. In that year 
the death rate from this cause was 
2.3’per hundred thousand; in 1916 it 
had increased ta 7.4 per hundred 
thousand. During this six-year per- 
iod, the rate for each year was higher 
than the rate for the preceding year. 
The rate for 1916 showed an increase 
of more than 370, over 1915, while fig- 
ures for-the first ten months of 1917 
indicated a considerable increase over 
the totals of 1916. 


“These figures,” declared Mr 
Frankel,” “do not reflect an isolated 
experience but are representative of 
what is going on in the country gen- 
abt. eooscely in the urban centers 





LIVING UNDER THE SHADOW OF WAR 


. Im these dark and uncertain days, only the very best judgment 
shovld be employed in selecting investments. Sobered by the lessons 
of the war, sensible men and women have relinquished schemes to 
get rich quick by means of speculative securities and they now prefer 
safe investments yielding moderate interest to questionable ones with 
high rates. Beneficiaries under insurance policies are often perplexed 
as te how to invest their monies safely and profitably but the con- 
tinuous monthly income policy, payable in monthly instalments through- 
out life, and for twenty years certain, solves the problem completely. 
It constitutes an automatic safe investment and is issued by 


THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 
WATERLOO, ONTARIO 
E. P. Clement, K.C., President Geo. Wegenast, Managing Director 


THE 


CANADA NATIONAL FIRE 


INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN. 


SURPLUS TO POLICYHOLDERS, $1,820,752.82 


A Canadian Company Investing its Funds in Canada 


APPLICATION FOR AGENCIES INVITED. 


NEW RECORDS . 


Results secured during the past year reaffirm the 
position of the Sun’ Life of Canada as the largest life 
assurance organization of the Dominion, 


Fair dealing and progressive business methods have 
given it leadership in annual New Business, Total Business 
in Force, Assets, Surplus Earnings, Net Surplus, Total 
Income, Premium Income and Payments to Policyholders. 


Sun Life of Canada SUN LIFE . RANCE 


Policies are safe and ; 
rofitable Policies to CompPAny OF ADA 
uy. HzAD OFFICE>MONTREAL 


“ 


THE 


Independent Order of Foresters 
Total 


Benefits 
Paid 

53 Million 
Dollars 


8. H. PIPE, F.A.S., A.LA., 
Actuary 
TORONTO 


Policies issued by the Soclety 
are for the protection of your 
Family and cannot be bought, 
sold or pledged. 

Benefits are payable to the 
Beneficiary in case of death, or 
to the member in case of his 
total disability, or to the mem- 
ber on attaining seventy years of 
age. 

Policies issued from $500 te 
$5,000. For further information 
and literature, apply to 
FRED J. DARCH, - W. H. HUNTER, 

Secretary President 
HEAD OFFICE - - 


Furnishes 
A Complete 
System of 


Insurance 


INSURANCE 
BANKING 
BUSINESS 


Advantages 


Result from a Scientific Appraisal 
of your business establishment. 


Expert detailed presentation of the 
facts is essential and invaluable. 
Fall particulars upon request without obligation to you. 


Canadian Appraisal Co., Ltd. 


TORONTO—Royal Bank Bldg. © NEW YORK—Equitable Bldg. 
Head Office—17 ST. JOHN ST., MONTREAL 


Government Telephones 
The Experience of Manitoba 


Politics vs. Service 

Students of public ownership problems should give careful 
consideration to the experience of Manitoba in the operation of 
its telephorie system—the largest under government ownership in 
America. 

They should resd how the usual evils of politics and pat- 


ronage unde:mined the efficiency of service and the stability of 
finances. 

They should learn from the results of a careful and thorough 
study by an eminent authority of actual conditions kept from 
the public by astute politicians. 
By James Mavor, Ph.D., Professor of Political Economy in the 
sheet << Serene, author of “An Economic History of 
ussia, . 


In Cloth, $1.00-+Postage 6c. 


Technical Book Department 
MacLean Publishing Company 
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FALLING OFF 
IN BUILDING 


IS CONTINUING 


November Reports From 35: 


Cities Show Slump of 
Nearly Two Millions. 


MONTREAL'S LARGE LOSS 


For the Eleven Months Canada’s Total 
Experiences a Drop of Over a 
Million Dollars, the West 
Leading in Declines. 


For the month of November, build- 
ing in Canada again shows a decline 
from the 1916 level. Returns from 
twenty-five eastern and ten western 
cities, comprising all the important 
Canadian centres of population ex- 
cept Calgary and Medicine Hat, pro- 
duce a total of $2,040,413, which com- 
pares with $3,867,817 for the same 
points in November, 1916. This means 
a drop of $1,827,404 and added to the 
difference for the first ten months of 
the year gives an adverse showing of 
$1,150,066 for the eleven months. 

The principal losses are registered 
by Montreal and Toronto, which be- 
tween them experienced a falling off 
of $1,176,000, Montreal contributing 
$646,175 and Toronto $530,007. Que- 
bec with $287,930, Windsow with $98,- 
645 and Halifax with $64,277 were 
other eastern cities which showed 
large losses. In the west, Winnipeg 
was behind $146,800 and Vancouver 
$65,620. t 

Gains All Small. 


The gains, on the other hand, were 
all small, the largest being recorded 
by Saskatoon, where building increas- 
ed from $4 810 to $62.100. Moose Jaw 
came next with an advance of $27,900. 
In the east the best showing was 
made by Sydney, where the gain 
amounted to $24,465. 

For the eleven months, the showing 
of the 25 eastern cities is not at all 


bad. Permits issued amounted to over 
$27,000,000 and the decline from 1916 


J only amounts to some $152,000, which 


is a very small percentage. With rea- 
sonable activity during the present 
month, this shortage should be read- 
ily made up. It will hardly be pos- 
sible for the west, however, to over- 
take the decline shown by the ten 
cities reporting. This is now very 
close to a million dollars. 


Montreal’s Decline. 


Building permits for the city of 
Montreal continue to show still heav- 
ier declines as the year nears the end, 
and would appear to justify the feel- 
ing in municipal circles that there is 
not likely to be any increase until the 
raw material market improves. The 
decrease in the figures for Montreal 
for November is very pronounced. last 
vear’s total falling from $865,530 to 
$219.355, or more than 75 per cent. 
The number of permits dropped from 
131 to 85, so that the average is fax 
smaller this year. One reason for the 
decided decline is undoubtedly the 
colder weather of November this yer. 

For the year to date the total value 
of the permits issued is about $700, 
900 below the corresponding figures 
for last year, so that most of the de- 
cline has been due to the drop in Nov- 
ember. 


POST OF CANADA 


A BUILDING AS A GIFT. 


| $60,000 Structure in Victoria Present- 
ed to the Red Cross. 


The Hinton Building, located at 911 
Government Street, in the heart of the 
business section of Victoria, B.C., has 
been presented by ex-Lieutenant-Gov- 
ernor Paterscn of British Columbia to 
the local Red Cross Society. It is 
the most valuable single gift yet made 
to the society. The property, on which 
all taxes and other payments have 
been met, was valued in 1913 at $60,- 
000 and the committee expects to re- 
alize close to $10,000 on its sale. 

The Hinton Building occupies city 
lot 1268 and has a twenty-two foot 
frontage on Government Street and 
similar frontage on Gordon Street, 
with a depth of 132 feet. It is a lwo- 
story structure of brick and stone, in 
good condition in every respect and 
ready for immediate occupation. For 
the past few weeks it has been vacant 


HOUSES INTO APARTMENTS. 


Movement in Montreal to Convert 
Residences into Apartment 
Houses. 

As pointed out to THE FINAN- 
CIAL POST by City Architect Alcide 
Chausse, there is a pronounced move- 
ment in Montreal in the direction of 
changing over many of the larger 
houses into apartments. This is par- 
ticularly so in the near-center of the 
city, along Sherbrooke, Mansfield, and 
neighboring streets. There are 2 
large number of houses running from 
10, 12, 14, 16 rooms and up, and as 
high as 4% storeys. These are 
among ‘the older residential prop 
erties, and the owners have died o° 
moved into more modern flats, where 
the servant question is not so acute. A 
number of applications for permits 
are going through for altering these 
vroperties. During the past fall there 
have been many such properties offer- 
ed for rental, while there has been a 
pronounced dearth of medium sized 
dwellings. The rental of these large 
homes, however, fell flat. 


The city architect is endeavoring 
to secure a modification of the build- 
ing by-laws in some sections of the 
city where there are factories located 
in large numbers, which will permit 
of the erection of more moderate pric- 
ed houses. At present there is little 
in sight below $25 a month. M 
Chausse is advocating the removal of 
restrictions so far as to make it pos- 
sible to erect two-apartment houses at 
a cost of $2.500 to $3.000 each, that 
could permit one of the apartment- 
renting for about $15 a month, and 
thus leave a very moderate rental fo~ 
the owner. At present they must be 
brick-encased. whereas Mr. Chousse 
believes that if they are isolated 
fire requirements will be satisfied with 
a stucco and wood construction, and 
slate or metal roof. 

He is strongly of the opinion that 
no relief in the way of lower prices 
of building materials will come in the 
near future. and that something must 
be done with the regulations covering 
the use of the lower priced material: 
in the meantime. 


The central council of ratepayers 
association of Toronto has deprecat- 
ed the sale of Ashbridge’s Bay prop- 
‘erties, as well as disapproved of the 
{method of sale, advocating sale by 
tender. 


BUILDING PERMITS MONTH OF NOVEMBER 


Eastern Cities. 
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ACCIDENT AND 
AUTO POLICIES 


STANDARDIZED 


One Result of Conference of 
Superintendents of Insur- 
ance at Winnipeg. 


THEIR FIRST CONVENTION 


Reciprocal Arrangements Are to be 
Made Regarding Agents’ Certifi- 
cate of Authority in Differ- 
ent Provinces. 


The first conference of the provin- 
cial superintendents of insurance of 
the Dominion was held last week in 
Winnipeg, being attended by A. E. 
Ham, Manitoba; A. E. Fisher, Sas- 
xatchewan; R. L. Nicholson, Alberta; 
H. G. Garrett, British Columbia; and 
E. E. Duckworth, Quebec. The man- 
.gers of a large number of insurance 
zompanies were also present. Ad- 
iresses of welcome were delivered by 
Sir James Aikins, Lieutenant-Gover-' 
nor of Manitoba, and president of the 
Canadian Bar Association; Hon. Ed- 
ward Brown, Provincial Treasurer of 
Manitoba, and Mayor Deacon of Win- 
nipeg. 

The proceedings on Thursday in- 
eluded an address by A. E. Fisher, | 
superintendent of insurance for Sas- 
katchewan, on “The Standardization 
of Health and Accident Contracts.” 
Y. G. Garrett, superintendent for 
S3ritish Columbia, dealt with “Provin- 
tial Rights and Dominion Laws,” and 
S. R. Tarr, with “Provincial . Laws 
and Admitted Assets.” . 


At the Friday morning session Mr. 
Brewster, of the Saskatchewan ad- 
justment bureau, read a paper en- 
titled, “The Automobile Policy,” ex- 
vlaining the difficulties under whick 
‘he insurance companies labor, and 
the dangerous position in which the 
public are placed, by the varying and 
contradictory laws of the various} 
provinces. 


Preferred Beneficiaries. 


C. C. Ferguson, general manager 
of the Great West Life’ Assurance 
Company, gave a most important ad- 
iress on the subject of “Preferred 
Beneficiaries.” This is a subject 
which concerns the public generally. 
and about which comparatively little 
*s known, and it provoked some inter- 
esting discussions upon the position of 
men married, for example, in Quebec 
and now resident in Manitoba as to 
‘he disposition of their insurance and 
property. How does the law stand 
under those conditions? Would the | 
vroperty be divided amongst the sur- | 
vivors by Quebec law or would it be | 
subject to Manitoba law? This, and | 
many other similar questions, were 
subjected to expert views but there | 
seems to be considerable doubt on the | 
matter. This will serve to show the | 
vublic that they are peculiarly inter; 
ested in the questions being debated | 
by the provincial superintendents. 


The afternoon session was taken up 
by a paper by R. L. Nicholson, deputy 
superintendent of insurance for Al- 
berta on “Uniformity of Department | 
Statements and Investments of Pro-. 
vincial Companies.” It is certain that 
uniformity in these two matters will 
be secured at an early date by the ac- 
tion taken as a result of this conven- 
tion. 


Business accomplished was an 
agreement with the accident insur- 
ance companies in standard policy 
zonditions for accident policies and 
standard conditions for fire policies. | 
in connection with automobile insur- 
ance. 

Agents’ Certificates. 


On Saturday morning the conven- 
tion concluded its labors by makinz 
reciprocal arrangements relative to 
agents’ certificates of authority. The 
provincial legislation in this respect 
has not, so far, been as uniform as is 


idesirable and here again it is probable 


that, as a result of this convention, an 
agent licensed by any one provinc¢e 
will be able to transact business in 
any other province without being sub- 
ject to arrest, as has happened sev- 
eral times in the past. 


The Ontario portion of the late Sir 
William Van Horne’s estate is made 
up of $833 due as director’s fees from 
the Canada NorthwestLand Company; 
281 Brazilian Traction, $14,893; 250 
Barcelona Traction, $2,105; 250 Can- 
ada Northwest Land Company, $11.- 
692; 600 Mexican Northwestern Rail- 
way, $1,680; 210 Toronto Ferry, pre- 
ferred, $8,400; 576 Toronto Ferry. 
common, no market value, and 500 
Mexican Tramways, $5,000. - 


The Hamilton Harbor Board is 
working on an extensive scheme for 
the development of Hamilton harbor 
and the work is 


to be pushed early in 
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Western Assurance 
Company 


(Fire, Explosion, Ovean Marine ang 
Inland Marine Insurance) 
Incorporated 1851 
HEAD OFFICE, TORONTO, ONT, 

Assets over - - - - ~ 3§ 
Losses paid since organization ation: 

over -- - = + = = = $66,000,000,0 
BOARD OF DIRECTORS: W. R. 
President; W. B. Meikle, John Aird, Robert 
Bickerdike, M.P, en Alfred Cooper 
Gane - Eng.), H. C. Cox, D. B. Hanna, 
Lash, K.C., », Geo. A. Morrow, lt- 
Col. the Hon. Frederic Nicholls, Brig.-Gen, 
Sir Henry Pellatt, C.V.0., E. A, Robert 
(Montreal), E. R. Wood. 


British America Assurance Co, 


(Fire, Halil, Ocean Marine and 
Inland Marine Insurance) 
HEAD OFFICE TORONTO 


BOARD OF DIRECTORS: W. R. Brock, 
President; W. B, Meikle, Vice-President and 
Genera] Manager: Robert Bickerdike, M.P. 
(Montreal), John Aird, Alfred Cooper (Lon 
don, Eng.), H. C. Cox, D. B. Hanna, £, 
Hay. John Hoskin. K.C., LL.D.. Z A 
Lash, K.C., LL.D.. Geo. A. Morrow, Lt. 
Col. the Hon. Frederic Nicholls, Brig.-Gen. 
Sir Henry Pellatt, E. A. Robert (Montreal) 
E. R. Wood. 


Assets, Over - - $ 2,700,000,0 


Losses Paid Since Organization, 
Over - - - + = = = $40,000,000. 


‘*Keep the Home Fire Burning” 


by placing a Monthly In- 
come Policy in 


The Dominion Life 


Assurance Company 


it guarantees your wages 
after death. 


Head Office, - Waterloo, Ont. 


To Guard 
the Home 


At the root of all true prosperity lies 
the security of the home. There can 
be no real sense «of well-being without 
the certain assurance that ‘loved ones 
will be well provided for when the 
breadwinner is taken away from them. 


To guard the home and home-folk is 
the province of life insurance. There 
is no other way so sure, and under & 
Great-West Policy the way is altogether 
easy. Plans are available to meet every 
need and circumstance. The cost is 
low, and this cost is made still lower 
by the high profit returns paid to 
policyholders. 


Let us explain the best Policy for 
YOUR needs. State age and ask for 
the leaflet “OUR SAVINGS.” 


The Great-West Life 
Assurance Company 
Dept. ““G.”” 

Head Office - Winnij eg 


ESTABLISHED 1849 


BRADSTREET'S 


Offices Throughout the Civilized 
World 


We Present a Record— 
Not a Prospectus. 


Reputation gained by years of 


vigorous, conscientious and 
successful work. 


Thomas C. Irving 


General Manager Westers Canede 


ICALLY FIT! 


WAN ST. CLAIR 


66 BLOOR St. WEST, TORONTO. 
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This, the most tremendous question in Canada’s history, is to be 
answered Monday! | 3 


Our answer involves Canada’s honour, her freedom and her future. 
WAHEAD OFFICE, TORONTO, ONT. } 


fe mein eae | Old-time party questions are being advanced to obscure the gravest 
: rk Boe | issue ever placed before a nation. Canada is in real danger. The 
clouds that obscure her vision must be brushed aside so that the 
great issue stands forth clear and distinct. 


“Is a United Quebec to Rule All Canada?” 


fon, Eng.), H. C. Cox, D. B. Hanna. E, q To-day, hs our national crisis, Quebec alone 
wi, IEC. UD” Gea 'A Moriom, ef among all the provinces stands more united than 

pr ven Pelt EA. Robert (Monives) ever before. She knows what she wants: 
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onan Basle R. Miie, Vice-President and 
neral Manager; Robe-t Bickerdike, ‘MB. To attain her purpose, Quebec has not scrupled to 
ignore British traditions and to suppress freedom of 
speech. So thoroughly organized is her campaign to 
prevent even the discussion of the war that Unionist 
u candidates are prevented from holding public meetings 
ret smn:  )) (2) Bilingual schools everywhere. throughout that Province. The Unionist minority in 
aii (3) Weakening of the ties of British con- Quebec are the victims of organized obstruction. 

nection. To be successful in her determination to rule all Canada, 


oe Quebec has but to secure a few seats in each of the other Provinces. 
Political control of Canada. Quebec leaders now seek to divide the rest of Canada into factions 


by insidiously bringing into political discussion old-time party 
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From the Ottawa River to Labrador and the Gulf, 


a common purpose actuates Quebece in her determina- 
tion to profit by the factional divisions of Canada and 
to impose her will upon all the people of Canada. 


Within the last few weeks, Quebec has mobilized 
all her forces to dominate Canada under the unified 
leadership of Bourassa and Laurier. Canada knows 
that these two men in their earlier days were personal 
friends and political associates. Canada knows how, 
in recent times, they gradually drew apart—until in 
1911 Bourassa opposed Laurier and helped to bring 
about his defeat, at the polls. Canada knows that 
from that time forward, until a few weeks ago, the 
breach between them steadily widened, until envy and 
hatred, each toward the other became the possession 
of both. Bourassa and his followers were anathema 
to Laurier. 


Should not the people of Canada ask themselves, before it. is 
too late, why these two men have suddenly agreed to bury the past, 
why this sudden embrace each of the other? If we will but let the 
scales drop from our eyes the answer is obvious. The all-compell- 
ing influences of Quebec. have combined to force the union of 
Laurier and Bourassa in the common purpose of French Canadian 
domination. 


We concede the right of French-Canadians to make 
common eause of anything they think it is in their 
interests so to do. This isa free country. But, as the 
French-Canadians have already combined to assert 
their views, it is the duty of the hour that we English- 
speaking Canadians get together and present to Quebec 
a united front in the defence of our rights. This is 


imperative. 


With sixty solid seats, Quebec is hoping to accom- 
plish her design. Bourassa, the real master and idol 


questions, to divert the public mind from Quebec, her purpose and 
her ambitions. 


United in her determination to quit the war, Quebec 
would compel a divided Canada to do likewise. By 
union only can the English-speaking people prevent the 
calamity. 


However well-meaning Laurier candidates in On- 
tario may be, they will be helpless against a united 
Quebec. 


Apart from the splendid work of the small English-speaking 
population, Quebec has failed the Red Cross, has failed the Patri- 
otic Fund, has failed in recruiting and has failed in the Vittory 
Loan. Dare we trust our soldiers, their wives, their children, their 
pensions and their allowances to Quebec, that will neither give, 
enlist nor invest, and which will resist taxation for the support of 
our men and their dependents? 


Canada must decide whether she will become a 
deserter and quit with Russia, or fight to the end for 
liberty with Belgium. This decision must not be dic- 
tated by the only Province which has shirked its obli- 
gations throughout the war. : 


All Canada knows that Germany has been working through 
agents, spies and bribes in every country in the world, The latest 
evidences are the revelations recently made to the world by Presi- 
dent Wilson. Do we Canadians think the Kaiser has overlooked 
Canada? If we do, whatea fool's paradise! 


He cannot be upon the side of Union Government. 
which is pledged to remain in the war. 


Germany benefits by division among her enemies. Upon 
whom would she look in Canada as furthering her designs? Not 
Sir Robert Borden, Mr. Rowell and their colleagues in the Union 
Government. That is certain. But can the same be said with 
respect to the leaders in the Province of Quebec whose attitude 
in this war is against Canada’s continuation in the war. We regret 
to be compelled to say these things, but we must not shut our eyes 


We Present a Record— ‘s of Quebee, is in sight of his goal. to facts. 


a Prospectus. 


Reputation gained by years of 


on rained by rears of ' | The Citizens’ Union Committee, anxious for the maintenance of British ideals and traditions, views 
Thombs C. Irving : with alarm the menace of French-Canadian domination with its inevitable influence upon the 
cversl Manager Western Caneds home, the school and the state. 
We, therefore, call upon all English-speaking men and women to realize that—Canada, divided by 
political factions and old-time party questions, is at the mercy of a united Quebec. Union Govern- 
ment alone can save Canada from the menace of French-Canadian domination. 


oe 


Prime Need of the Age—Health! 
HEALTH 13 , YOU CAN- 
OT AFFORD TO TRIFLE WITH YOUR 


Ine of the worst fo-ms of deterioration Te 
Its, from neglect 6¢ physical development. 
CONSERVE YouR HEALTH— 
KEEP PHYSICALLY FIT! 
CONSULT Cowan ST. CLAIR 
86 BLOOR 8T. WEST, TORONTO. 
hone North 2908. 2 


P : 
nsu ion . i Private m 
ck B speciplty. Nase tn nanunianee J. W. LYON, Guelph, Chairman 


pram or one ee ee ALBERT H. ABBOTT, Secretary Telephone. Main 5824 
tised for over three} 


The Citizens’ Union Committee 


A Non-Partisan War-Time Organization to Support Union Government 
G. A. WARBURTON, Chairman Executive Committee 


Headquarters: Canada Life Bldg., Toronto 


NORMAN SOMMERVILLE, Toronto, Vice-Chairman 


jose system, prac eS - 

ars in Torondo, has given health, strenst® ie ms 
d energy to member a Toronto's leat ‘ 

je business men. testimon 
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ITHE SOUTHERN — 
- CANADA POWER 
BRANCHING OUT 


Extending Light and Power 
_ $Systems South-east of 
Montreal. : 


| GROSS EARNINGS TRIPLED 


Heavy Charges for Development 
Work Keep Net Surplus Down 
to $47,347—W. C. Hawkins, 
President. 


PUBLIC UTILITY 
BONDS 


“T. yield 614% 


Particulars on request. 


CAMPBELL, THOMPSON & CO. 


Investment Bankers 


Ganada Life Building. - Toronto 


cena | 
O.N.SCOTT | | 
Consulting Mining Engineer 


Examination and Reports on Mining 
Properties 


Rapid development has been made 
| in connection with the Southern Can- 
RESS _ada Power Company, during the past 


D 

ONTARIO CLUB. e TORONTO | year, and along with this the gross 

Telephone Adelaide 3040 | earnings have shown an increase from 
$148,429 last year to $432,634 for the 
| year ending Sept. 30, as reported at 
|the annual meeting this week. The 
|company now supplies light and 
power to 47 municipalities in the dis- 
trict east of Montreal. Nearly a 
dozen water powers _are controlled 
and a centralization of power on a 
large scale is planned for the near 
future, THE FINANCIAL POST is 
informed, 

Dozens of towns and villages are 
being linked up, and it is planned to 
| supply power to farmers over a wide 

area. Eighty-five miles of transmis- 
sion line is under construction be- 
tween Sherbrooke, Granby, Cowans- 
ville, Bramptonville, Drumondville 
and other points. Ten stores for the 
sale of electrical supplies also are in 
operation, and these will be increas- 
ed. During the year the Brome Lake 
Electric Power Co., the Richmond 
County Electric Railway and the 
municipal plants of Bromptonville 
and Granby were acquired. 

Profits from operation increased 
from $74,505 to $206,180, and after 
|paying interest, administration, etc., 
| the net surplus for the year was $47,- 
|347, compared with $20,585. This in- 
dicates—with interest charges run- 
ning up from $53,878 last year to 
$143,975 this year,—that for some 
time to come outlays for development 


ERICKSON PERKINS 
& C0. 


Members New York Stock Exchange 


STOCKS 
AND 


Private Wires 


6 KING STREET WEST 
TORONTO 


Industrial Plint Valuations 


Made by 


lified Experts in all Lines 
vat oe Canadian Staff 


STANDARD APPRAISAL COMPANY 
56 Pine Street, - ~- New York 


G. B. Perry & Co. 


Government and Municipal Bonds — 
Local Investments 


Hamilton, Canada 


Merchants 
Bank Building 


Geo. 0. Merson & Co. 


Chartered Accountants. 
807 Lumsden Bldg., Toronto 


STOCKS WANTED 


Trust & Guarantee 
Standard Reliance Mortgage 
Dominion Permanent Loan 
Dominion Sugar 


J. E. CARTER 


'nvestment Broker, GUELPH, ONT. 


We Offer 
$25,000 


CANADA’S 
VICTORY LOAN 
5 or 20 Years at Par. 


C.H. BURGESS & C0. 


Bank of Hamilton TORONTO 
Building Canada 


County of Carleton! 


TENDERS FOR DEBENTURES 


WEALED tenders addressed to the undersign- 
eC 


ed will be received up to Saturday, Decem- 
18th, 1917, at noon for the purchase of 
$5,000.00 Debentures to be issued dated the 
20th day of September, A.D., 1917, each De- 
benture to be for $3,739.22, which includes 


purposes will absorb most of the 
heavy increases in gross receipts. The 
capital stock consists of $240,400 pre- 
ferred (6 per cent. cumulative, carry- 
ing dividends from Jan. 1, 1920) and 
$3,000,000 common. The net .surplus 
would represent the payment in fuli 
of the preferred at 6 per cent. and 
allow about 1 per cent. on common. 


W. C. Hawkins President. 

A change in the management that is 
regarded as adding strength \to the 
operative part of the company was 
brought about in the appointment of 
W. C. Hawkins as president in suc- 
cession to C. J. MeCuaig, who organ- 
ized the company five years ago and 
desired to make way for Mr. Hawkins 
who brings a specialized knowledze 
into the service of the company. 

Associated with Mr. Hawkins in 
the new directorate is Col. J. R. 
Moodie, president of the Hamilton 
| Company; James Davidson, president 
|Thos. Davidson Mfg. Co., Montreal; 
Chas. E. Read, a director of the Rior- 
idon Pulp & Paper Co.; George Par- 
lent, K.C., of Quebec; and W. H. 
Miner, president of the Miner Rubber 
Co. of Granby, Que. 
| Of the old board the following 
| were re-elected: C. W. Tooke, Syra- 
'cuse; W. K. Baldwin, Baldwin Mills 
| Que.; H. T. Chalifoux, St. Hyacinthe; 
'F. W. Teele, C. J: MeCuaig, A.J. Nes- 
| bitt. J. M. Robertson, J. B. Woodyati 
‘and L. C. Haskell. F. W. Teele was re- 
| elected vice-president; J. B. Woodyatt, 
|eeneral manager; and L. C. Haskell, 
secretary-treasurer. 

The Balance Sheet. 

| The assets amount to $5,366,628, as 
‘compared with $4,625,179 last year, 
‘and $4.097,574 in 1915. Of this the 
| properties, water powers, etc., are sel 
| down at $5,002,068, including $871,077 
'as additions during the yeag. Among 
ithe liabilities are stock of $3,240.600; 
‘first mortgage bonds of $1.967,500; 
bond interest matured of $11,352: real 
;estate mortgages of $26.180. There 
‘is a balance at credit of profit and 
‘loss of $94.851. An item of loans of 
| $116.620 that figured in the 1916 re- 
port no longer exists. 





COAL PRODUCTION, 
|Constimption Increasing More Rapidly 
Than Sunply. 


} 


interest at the rate of five and one-half per) BOSTON.—Production of bitumin- 


cent, per annum or for less amount than | 
$3,739.22 at the option of the purchaser, but | 
not to exceed $3,739.22 for principal and _ in- | 
terest each year and shall have attached to) 
them coupons for the payment of said in-| 
terest, accrued imerest if any to be returned. | 
The above Debentures are for forty years. 


CHAS. MACNAB, 
County Clerk. 


Ottawa, Deeember 4th, 1917, 

Leen een ees 
At the recent meeting of the board 

of the Standard Trust Company at the 

head office, Winnipeg, the customary | 

dividend of 9 per cent. was declared | 

payable January 2nd. 


ous coal for the first ten months of 
1917 increased over 40,800,000 tons, or 
nearly 10c;, compared with the cor- 
responding period of 1916. If the Oc- 


| tober rate of production were main- 
' tained for November and December 
the year’s soft coal production would 
‘be in excess of 548 000,000 tons. 


But record-breaking as this output 
is, the needs of industry and of navy 
have expanded at an even faster pace. 
Production. too. might be er sub- 
tantially expanded if car and trans- 
portation facilities could cepe ade- 


| quately with the situation. This, more quarter, 


Os 


than price-fixing or bor shortage, 6|$QA5 272 MADE 
Representatives of some of the big 


bituminous coal companies say that 
they are getting only about 609, of 


BY SHERWIN- 
the supply of cars at the mines ade- WILLIAMS CO. 


mum. ot : rg av that his} Paint Company Increased 

company ou % more . 

coal, granted adequate labor supply, if} Business in all Depart- 

railroad transportation for the coal ments During Year. 

were available. In some districts 

there is said to be sufficient labor, 

while in others there is undoubtedly 

a distinct shortage. : : 
But the coal companies produce only | Growing Surplus Required for Mate. 

as much coal as the transportation| rials and Development of Business 

lines are able to take care of. Thus —Total Surplus of 450, on 

if a mine has a capacity for 1,000 tons Common. 

a day, or 6,000 tons a week, and is 

ee only 60%, enough cars to With increases in sales in all de- 
andle maximum output, it means that 5 

the mine can produce only 3,600 tons partments of. the business,. the earn- 

a week, leaving it idle part of the|ings of the Sherwin-Williams Com- 

time. pany of Canada for the year ending 
Coal men in New England think August 31 showed 4 substantial ad- 

that so far as the shortage here is| vance over last year amounting to 

concerned, preferential shipment of a fie 

coal over all other commodities, in ad- | *945:272, comparing with $846,944, 

dition to priority orders as regards | for 1916, a gain of 12 per cent. As 

locality, should help the situation sub-| was intimated, however, in THE FIN- 


stantially. Priority orders are not} ANCIAL POST last week, it was de- 

Sat ieee eee oa cided to make nv dividend declaration. 
a ; : 

shipment will be expedited, but simply After deductions there remained 

that New England shall have priority | "¢t earnings of $392,336, or about 10 

per cent. on the common stock. The 


over some other section. 
earnings for previous years were: 
AN ECHO OF THE 1916, 10.5702; 1915, 4.86%; 1914, 
CANADIAN AGENCY | 6-882; 1913, 8.710, and 1912, 5.67%. 


Action t _— : The gross earnings were_dealt with 
ction in London Courts to Establish |, ¢ollows: Reserve for depreciation 


States * ie renfell as and renewals of plant, $80,745; inter- 
est. on bonds, $133,092; - preferred 


An interesting echo of the affairs oe : 
of the Canadian agency was recent- | “ividends, $220,132; donations to pat- 


ly heard in the London Court, when |riotic funds, employees overseas, and 
nae oe & Company, stock: | provision for British War Tax, $118,- 
rokers, applied to the Chancery Di- 965, leaving balance to surplus ac- 
vision for a reversal of the liquidator’s je f This. added h 
rejection of the proof of their claim count of $392,336. ay: DOES :SO-SaP 
against the defunct company in_con- surplus at August 31, 1916, of $1, 
nection with certain transactions in | 354,361.68, made a total balance at 
re ee jem with eine Gren-|the end of the fiscal year of $1,746,- 
ell who was chairman of the direc- : 

tors and one of the two managing di- 698.37 which represents 45 per cent. 
rectors of the agency. It appeared of the common stock. In addition 
that in April, 1914, Mr. Powell, a|there was $100,000 set aside as a spe- 
member ofthe brokerage firm, saw |cial reserve fund, and an accumulated 
Mr. Grenfell at the office of the agen-|;eserve of $555,861 for depreciation 


£20,000 ordinary stock of the Grand and renewals of plant, making a total 
Trunk Railway. That purchase’ was | Xess of assets over liabilities of $2,- 
carried out and the contract was sent | 402,560, combined reserves and sur- 
to the agency accordingly. Later in|plus. The sinking fund now amounts 
the same month Mr. Grenfell rang up| to $124,200. The war taxes increased 
Mr. Powell on the telephone and gave} from $15,337 in 1915 to $49,807 in 
a further order to purchase an option | 1916, and $118,965 this year. 
on another £100,000 of Trunk stock! With this increasingly favorable 
for July account. The stock was pur-| position a study of the assets and lia- 
chased and the contract note sent. bilities will serve to make clear why 
Subsequently the account of the stock-|the shareholders were agreeable to 
brokers went to the agency in the|the directors’ policy of withholding 
usual form, the transactions referred | dividends on the common still longer. 
; “ P ear 
3 ro marked “Account Marked The inventories showed an ‘increase 
ja When the agency was wound up it| S59 162 “to '$2417,613. This. simply 
urned ou a r. Grenfe ad for ’ ieee tt eta i “? 
some time been engaged in purchasin2 Sak to eee a ate oer pi 
a large holding in the ordinary shares terials hi a th 3 i did 7 
of the Grand Trunk. In this connec- |"@W Materials so high, than Wt did a 
tion it was established that in Decem- couple of years ago. A record season 
ber, 1913, the board of the agency de- for’ the company conserving. its liquid 
resources instead of paying them in 


li tees : ; 
ee ne se feud dividends is shown by the Australian 
plant, which handles white lead, and 


of his should be taken over as part of , . 
the agency business and there was no|™@kes paint and varnish. This bus- 
evidence that the directors of the com-|iness is being financed for the most 
pany subsequently receded from that |Part out of earnings. Like the Engz- 
position. The question, therefore, was | ish plant, this is operated under the 
whether Mr. Powell was entitled to ak. of Lewis Berger & Sons, Lim- 
rely on Mr. Grenfell’s authority for : i 
the amount of his account which he The Need for Capital. 
sent in in response to the two trans-| This need for largely increased capi- 
actions. It appeared fairly clear that | tal for carrying on business to-day is 
the transactions were in fact transat-| common to the most of industrial 
tions on Mr. Grenfell’s own behalf|concerns: if the capital is available, 
and he was told that the trustee in|the company is able to hold the 
Mr. Grenfell’s bankruptcy had given| ground and develop; if not, it is fore- 
up any claim against the agency in}ed to pass by the opportunities that 
respect of the transactions in ques-|have been opening up in many lines 
tion. of industry. It is understood that $3 
This point, however, was not re-|is required as capital for many de- 
levant to the question under consider-| partments of paint manufacture 
ation in the opinion of Mr. Justice| where $1 sufficed three or four years 
Astbury, the question being, as be-|ago. It is not surprising, therefore. 
tween the agency and applicant, whe-| that the current liabilities have in- 
ther Mr. Grenfell held out as having| creased from $1,046,688 to $1,906,763 
cuthority to enter into these and sim-| including the sum of $700,111 due to 
ilar transactions. His Lordship an-|the parent company of Cleveland, as 
swered the question in the affirmative | against $510,304 last year, and $123.- 
and decided that the proof of the ap-|927 the year before. At the same 
nlicant’s claim should be allowed. time current assets have more than 
kept pace. For the past three years 
these have been: 
——__— The corresponding liabilities, 1915 
A Nation-wide Campaign in the [1916 and 1917, have been: $357,730 
United States. $1.066.688, and $1,906,763. The sur. 
A nation-wide campaign for econ-| plus therefore has risen from $2,156 - 
omy in the use of coal among steam | 183 in 1915. to $2.320.356 in 1916, and 
plants will be undertaken by ‘the|to $2,508.387 in 1917. 
United States Fuel Administration. The total assets of the company 
The campaign was determined upon|have increased from $12,462,120 to 
following a conference of representa- | $13.913.850. In the year the net fund- 
tives of the Fuel Administration, the|ed debt has been reduced by $48.060 
Bureau of Mines, and the American|.nd to-day stands at $2.317.526 
Society of Mechanical Engineers held| Property account has been incresed 
in New York. by $388,373, and stands at $9,100 837. 
The intention is to provide for an|The outstanding stock is now $3.287.- 
inspection of steam plants and prac- | 000 preferred, and $4,000,000 common 
tical demonstrations in scientific fir- The F 
ing that. will afford hicher efficiency e Future Outlook. 
and smaller consumption of coal. In his statement to the sharehold- 
ers, the president, Walter H. Cottin7- 


The Home Investment and Savings| ham, notes that the reserve for do 
Association of Manitoba has declared | preciation now stands at $555 861.82 
ae usurl dividend rate of 9 per cent.,| being increased by $80,745 durine the 
-being 2% per cent. for the last/year. “The increase in the current 
‘ : | liabilities is due to larger inventories. 


NO DIVIDEND MOVEMENT 


——__—_—_— 


cy and was given an order to purchase 


ECONOMY WITH COAL, 


PRODUCTION 


and less waste in living, building up capital 
ee SS ee oe a 


It is “easier to make money than to 
Account at The Bank of Toronto will help 
your increased effort provides. 


INCORPORATED | 
1886" 


BANK or TORONTO} 


Head Office - 


Paid-Up Capital - $5,000,000 
Ss 


TORONTO, CANADA 
Reserve Funds - - $6,508,000 


DIRECTORS 


W. G. Gooderham, President 


J. Henderson, 


John Macdonald, Lt.-Col. A. E. Gooderham, A. H 
William Stone, John Encichart, 


Brig.-Gen. F. 8. Meighen, J. L. 
Thos. F. How, General M 


Bankers.—-NEW YORK—Nationa 
National Bank. LONDON, 
Limited. 


anager 

D. C. Grant, Chief 
Bank of Commeree. CHICAGO—First 
G.—London City and Midland Bank, 


Vice-President 


- H. Campbell, 
oe L — — ~ Myler 
. n t. B: 

: iupt. of Branches 


THE LONDON CITY & MIDLAND 
BANK LIMITED 


HEAD OFFICE: 5, THREADNEEDLE ST., LONDON, E.C. 2 


FOREIGN BRANCH OFFICE: 8, 


Subscribed Capital eee. 


Paid-up Capital.... 
Reserve Fund 
Deposits .... 


Cash Reserves .... «> 
Bills of Exchange 


eeee 


FINCH LANE, LONDON, E.C. 3 
($5 = £1.) 
$114,739,020 
$ 23,903,960 
$ 20,000,000 


$966,110,435 
$241,454,680 
$111,760,185 


eeee 


This Bank has Branches in all the Campe where Canadian Troops are 


stationed 


in England. 


Sir EDWARD H. HOLDEN, Bart., Chairman. 


THE 
BANK OF NOVA SCOTIA 


INCORPOR 


CAPITAL, “ 
RESERVE, - 
TOTAL ASSETS, 


ATED 1832 


- $ 6,500,000 
=m 12,000,000 
- 115,000,000 


HEAD OFFICE, HALIFAX 


BOARD OF DIRECTORS: 


John Y, Payzant, President 
G. 8. Campbell 
Hector McInnes 
James Manchester Hon. N. Cu 


GENERAL MANAGER’ 
il. A. Richardson, General Manager. 


§. J. Moore 
J. Walter Allison 


Charles Archibald, Vice-President 
W. W. White, M.D, 
W. D, Ross. 

try Hon. M. C. Graut 


S OFFICE, TORONTO 
J. A. McLeod, Aust, General Manager. 


A general banking business transacted. 
Letters of Credit issued, drafts bought 
and sold, payable in all parts of the 
world. Savings Deposits opened by 
deposit of $1 or over, interest added 


half yearly. 


| aeRO ER EAN AAS RTE 


1ecessitated by a larger turnover and 
also to higher costs of materials.” In 
referring to the Australian plant that 
was established at Sydney, the presi- 
dent states that it has been complet- 
ed and is now in operation. “No re- 
turns, however, from this plant were 
received during the fiscal- year. The 
outlook for satisfactory results from 
the Australian company is promis- 
ing.” He adds: “Your directors con- 
sider the outlook for the present year 
satisfactory.” 

There was no change in the Board 
of Directors. 


FORD AND DODGE. 


Motor King Has_Entered an Appeal 
in Dividend Case. 

The Ford Motor Co. and Henry 
Ford, its majority stockholder, have 
-opealed to the State Supreme Court 
fré6m the decision of the Circuit Court 
in Detroit in the Dodge-Ford suit, rul- 
ing that the Ford Co. disburse as 
dividends more than $19,000,000 which 
had been kept for extension project 
fostered by Ford. It is exnected the 
case ultimately will be decided in the 
U. S. Supreme Court. 


PREPARING THE MERCHANT 
FOR READJUSTMENT. 
Continued from page 9. 
of a> agricultural courtry this eppor- 
tunity to “clean up.” Nligh ~ prices, 
while hard on the consumer, have. made 
the farmers rich and they have given 
the careful wage-earner more ready 
money; take advantage of these con- 
ditions to get your . outztanding ac- 
counts paid. I do not think there need 
be any conflict between merchant and 
banker in this connection; we are both 
interested in having the business of 
the country placed on a sound footing. 
Any man who has carried on a legiti- 


mate business or is doing so now should 
be able to pay his legitimate debts, an 
if he is a wise man he will do #0 

on the other hand, he cannot you} 
better have that inquest now rather thas 
a year from now. 

There should be co-operation also be- 
tween us when a mutuai customer mee 
with misfortune. In such case Ww 
should get together and consult—in fact 
exchange confidences. However, thes# 
cases are always exceptional and shoul@ 
be treated as such. 

In my experience the country mer 
chant who neglects his stock neglects his 
book accounts, and book accounts ne 
collected in season have a strange hao! 
of becoming bad debts. 


UNLISTED SECURITIES. 


Abitibi Power, pref. 
Atlantic Sugar, pref..... 
Belding-Paul, pref 
Brompton Pulp 
Black Lake, com. ...-.-- 
a See 
C. P. R. Notes 
Carriage Factories, com. 15. 
Can. C. & F. Mill 
Can. Machinery, pref... 
Dom. Glass, com 
Dom. Permanent Loan.. 
Dom. Power, pref 
Eastern Car 6’s 
Ford Motor 
Home Bank 
Inter. Milling, pref 
London L. & S 
Macdonald, pref 
National Drug, 7% 
North. Crown Bank 
Peoples Loan 
Sovereign Life 
Stand. Reliance 
Sterling Bank 
Sterling Coal, com 
Do., 6’s 
Steel & Rad., com. ....-- 
i NOES ca vnececcoee 
Toronto Paper, 6’s 
Trust & Guarantee 
Universal Steel 
Wes. Can. Flour 6’s, 1931 
Wes. Can. Power 5’s...- 
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2. Live stock, 
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